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In  Comparison  With  Sasicat-  Highlights  of  Events  and 
chewan,  Figures  for  Manitoba  Developments  of  Interest 
10  Years  Old  Used— Keystone  to  Finance  and  Business 

Provinc.  Leads  on  Prairies  r.pr.,.niau»...  it  l.  r.p.rt,d, 

(Special  to  The  Financial  Times)  will  get  together  within  next  few  days  to 

Winnipeg  —  To  be  told,  as  Manitobans  fre-  agreements  which  will  permit  of  a 

fluently  arc,  that  the  rickety  C.C.F.  adminis-  *‘’®  T^na-Canada 

tration  in  Saskatchewan  is  doing  a  better  Highway.  Expectations  are  that  work  on 

Job  in  the  realm  of  hydro-electric  power  than  *'^®  project  may  get  underway  before  the 
Is  being  done  in  this  province  is  a  trifle  irritat-  year. 

Ing  to  people  here.  ¥ 

That  is  what  they  heard  however,  during  Conciliation  boards  which  have  been  at- 
the  last  federal  campaigns  and  again  during  tempting  to  find  a  formula  for  agreement 

the  provincial  elections  last  fall.  It  was  almost  between  Canadian  railways  and  two  sep- 

an  entirely  erroneous  line  of  platform  guff  arate  groups  of  railway  employees  in  con- 
that  could  not  be  readily  refuted  off-hand.  nection  with  the  demands  of  the  latter  are 
There  was,  as  a  result,  a  considerable  mcas-  expected  to  bring  down  their  reports  around 
lire  of  satisfaction  in  the  figures  cited  in  the  the  middle  of  this  month.  Both  boards  are 
legislature  last  week  by  Hon.  William  expected  to  report  failure  to  effect  a  settle- 
Morton,  Manitoba's  minister  of  public  utilities,  ment  and  to  submit  alternative  recommen- 
He  revealed,  for  example,  that  the  C.C.F.’rs  daions. 
had  consistently  quoted  returns  that  were  ¥  ¥  ¥ 

30  years  old.  Moreover,  the  figures  usually  Shown  In  a  United  Nations  survey  is  fad 
included  the  power  output  of  many  municipal  that  expansion  in  industrial  production  wai' 
enterprises  in  Saskatchewan,  with  which  the  greater  in  Canada  between  19ST  and  194t 
C.C.F.  government  had  no  connection.  than  in  any  of  the  other  20  countries  re- 

One  claim,  the  minister  pointed  out,  was  presented  in  the  survey.  Canada’s  gain  in 
that  over  a  period  of  20  years  the  Manitoba  the  12-year  period  was  71  per  cent  as  com- 
Power  Commission  investment  was  only  pared  with  a  world  increase  of  40  per  cent. 
$6,900,000.  Actually  it  was  more  than  $23,-  V 

000,(»0,  considerably  higher  than  any  com-  indications  are.  according  to  Detroit  ad- 
parable  figures  in  Saskatchewan.  ^^at  a  settlement  of  the  strike  at  the 

Has  More  Services  Chrysler  plant,  which  has  lasted  72  days  so 

The  vociferous  C.C.F’rs  have  also  main-  far,  is  imminent.  Settlement  prospects  arise 
tained  that  the  Manitoba  Power  Commission  from  abandonment  by  U.A.W.  of  certain  de- 
had  only  15,880  services,  as  compared  with  mands  which  are  unacceptable  to  company, 
Saskatchewan’s  51,237.  Manitoba,  the  minister  Chrysler,  under  agreement,  will  guarantee  a 
contended,  had  52,390  services  which  was  $100  a  month  pension  to  workers, 
more  than  there  were  in  the  adjoining  prov- 

ince.  Moreover,  the  Manitoba  services  were  Reporting  for  first  quarter  of  this  year  on 
practically  all  new,  wherew  those  m  Saskat-  gold-dollar  position  of  the  sterling  bloc.  Sir 
chewan  were  mainly  established  ones  taken  statiord  Cripps  this  week  announced  a  sur- 
over  from  towns  and  cities.  ,40  period  as  against  a 

if'T*’*"?***.  deficit  of  $31  million  or  final  quarter  of 

said,  that  Manitoba  had  only  1,773  miles  of  3^^  dollar  reserves  increased  by 

transmission  lines,  compared  with  4,910  in  ,296  million,  bringing  total  to  $1,984  mil- 
the  neighboring  province.  T^he  correct  figure  short  o  the  safe  minimum  of 

for  Manitoba  was  over  15,000  miles,  more  than  ,2  binion 
three  times  as  much  as  in  Saskatchewan. 

Manitoba  also  gave  farmers  an  advantage  ¥  ¥  ¥ 

which  Saskatchewan  did  not,  in  that  the  com-  O®  »  close  vote  this  week,  U.M.W.  em- 
mission  brought  power  to  their  yard  free  of  pioyees  of  Dominion  Coal  Co.,  approved 
cost.  In  Saskatchewan  the  farmer  had  to  pay  signing  of  a  new  contract  with  company 
all  the  cost  of  the  line,  pays  for  the  trans-  which  calls  for  no  increase  in  wage  rate, 
former  on  his  property  and  pays  for  a  portion  New  contract  will  run  for  a  2-year  term, 
of  the  line  on  the  road  allowance.  ¥  ¥  ¥ 

As  it  worked  out,  Saskatchewan  farmers  Ford  of  Canada  workers,  by  an  over- 
were  required  to  pay  from  $500  to  $800  more  whelming  majority  —  83  p.c.  according  to 
initial  cost  than  the  Manitoba  farmers  had  union  advices  —  voted  to  strike,  effective 


MONTREAL,  FRIDAY,  APRIL  7,  1950 


Cancar  Plants  Are 
Keeping  Busy  On 
Domestic  Orders 


Dividend  Boost  Foreseen 
For  B.C.  Power  Corp.  "A* 


eping  Dusy  Improved  earning  power  of  British  Colum¬ 

bia  Power  Corp.  Ltd.,  as  a  result  of  company’s 
large  scale  expansion  program,  is  expected  to 
***"*■*'’  permit  of  an  increased  dividend  rate  on  cor- 

_  ^  11  ^  poration’s  stock  A.  E.  Grauer,  president,  told 

Bus  Operations  Hold  at  Capa  -  shareholders  at  annual  meeting  here.  He  cm- 
city  on  Heavy  Demand  —  Air-  p^asized  the  fact  that,  while  gross  revenues 
....Xa  n*.  AX*  c  i  expanded  from  $17  million  in  1940  to  $10 

cratt  Division  Active - Export  million  in  1949,  dividends  on  "A •’  stock  were 

Business  Curtailed  less  in  1949  than  in  1948. 

Th.  ,or  product,  of  S 

Canadian  Car  ft  Foundry  continues  to  help  year,  according  to  official  figures.  For  the 
offset  export  difficulties  so  far  in  1950,  The  j  first  two  months  of  1950,  it  made  available 
Financial  Times  understands.  !  to  its  customers  323.066,000  kwh.  compared 


Railways  Getting  A 
Rough  Deal  From 
East-West  Politicos 

l..eaders  in  Maritime  and  West¬ 
ern  Governments  FolloH'ini; 
Cowardly  Politieal  Course  on 
Freight  Rates  Question  —  Poli¬ 
tieal  Pot  Boiling  in  Montreal 
Cartier  Division 


_ 15c  A  COPY,  $5  A  YEAR 

Newfoundlanders 
Not  Yet  Convinced 
Merger  Benefits 

New  Province  Badly  in  Red 
for  First  Year  and  Business  and 
Industry  Adversely  Affected — 
Second  Year  Will  Tell  the  Tale 


The  busy  domestic  market  for  products  of  I  ,  ^  50  cent  higher  than  last  i  _  |  The  Financial  Time.) 

Canadian  Car  ft  Foundry  continues  to  help  !  year,  according  to  official  figures.  For  the  j  TEMPI'S  St.  Johns,  Nfld.  —  Newfoundland  is  a  j’ear 

offset  export  difficulties  so  far  in  1950,  The  j  first  two  months  of  1950,  it  made  available  -  j  old  a.s  a  province  of  the  Dominion  of  Canada; 

Financial  Times  understands.  !  to  its  customers  323.066,000  kwh.  compared  Ottawa  —  I  think  the  outstanding  feature  |  hut  even  after  twelve  months  it  i.s  too  early 

Most  active  operations  of  the  company  are  214,040,000  kwh.  in  the  similar  1949  pe-  j  of  1950  has  been  the  shabby  way  w'e  are  treat- 1  to  pass  judgment  on  the  wLsdom  or  otherwise 

in  the  transit  field  as  demand  continues  rate  of  $2  a  share  were  paid  ^  ,  .  ...  electorate  who  voted 

strong  across  Canada  for  buses,  trackless  ;on  B.C.  Power  "A”  from  1938  until  1943.  ' 

trolley  coaches  and  similar  equipment  in  res- j  From  1944  to  date  annual  rate  of  dividend  has  Canadian  Pacific’'s  annual*  statem'e^t  Provincial  government,  soon  to 

ponse  to  the  needs  of  growing  municipalities  |  been  $1.60  a  share. _  show's  that  its  returns  are  shrinking  rapidly  bring  down  the  budget,  is  already  in  the  red 


ponse  to  the  needs  of  growing  municipalities  been  $1.60  a  share. 

throughout  the  country.  |  ^  toward  the  zero  mark.  j  to  the  tune  of  $2  million  on  ordinary  account. 

The  company’s  plant  at  Fort  William  has  I  AtICSIl  S  PGriDOnK8  ^  Montreal  on  Saturday  and  from  a  and  is  using  some  $6  million  be.sides  out  of 

been  operating  at  capacity  turning  out  auto-  1  highly  placed  official  I  learned  that  it  is  the  ^  the  accumulated  surplus,  to  .square  off  the 

motive  equipment.  Trackless  trollevs  espe- <  POWOF  PrOIGCt  TO  outside  stuff  that  is  keeping  the  CPR  going.  ! year  s  operations  under  the  ’  extraordinary” 

cially  are  in  demand  from  coast  to  coast,  and  I  ’  th^aCu^^  Tp^t^^iXT^t'^tSeTpR^'a's 

extensions  to  plant  facilities  are  expected  to  ,  ^0  PrOCGGCIGd  With  quietly  going  into  the  red  on  its  railway  Two  million.s  monthly  came  to  the  new 

improve  production  in  this  division.  Develop-  ;  operations.  province  from  Ottawa,  according  to  Premier 

ment  of  transit  equipment  facilities  at  Fort  j  Arvida  Output  Boost  Set,  with  The  fault  of  all  this  lies  very  largely  with  [•^-  R-  Smallwood,  for  family  allowances,  in- 

William  is  designed  to  enable  the  company  to  |  Power  Assured  tor  Fttirient  i  provincial  politicians.  creased  old  age  pen.sions  and  other  benefits 

provide  a  greater  variety  of  models  and  types  !  w  n  j  x*  r  a  11  I  Those  not  located  in  Ontario  and  Quebec  |  from  the  merger  for  wliich  the  fed- 

to  suit  urban  and  inter-urban  requirements.  Year-Kound  UpsratlOn  ot  All  [are,  it  would  seem,  all  political  cow'ards.  Not  j *’'***  government  is  liable. 

More  Airrraft  Order*  Aluminum  Plants  I  one  has  the  guts  to  say  that  the  railways  are  j  But,  to  the  man  in  the  street,  the  cost  of 

'doing  a  grand  job.  They  take  it  for  granted  1‘Ving  did  not  drop  to  any  degree  of  notice- 
The  Fort  William  plant  currently  has  three  ;  The  Peribonka  River  power  development  |  that  the  railways  can  operate  on  out-moded  |  ability  and,  if  he  has  several  children,  the 

assembly  lines  supported  by  a  modern  ma-  project  of  Aluminum  Company  of  Canada  ;  budgets.  i  extra  money  per  capita  did  not  compensate 

chine  shop,  sheet  metal  shop  and  engineering  j  will  go  ahead  with  the  blessing  of  the  Quebec  4:  if  '  him  for  the  inuch-lieraldcd  benefits  blasted 


Shown  In  a  United  Nations  survey  is  fact  |  improve  production  in  this  division.  Develop 
that  expansion  In  industrial  production  was  1  ment  of  transit  equipinent  facilities  at  Fori 


Arvida  Output  Boost  Set,  with 
Power  Assured  for  Efficient 


that  expansion  In  industrial  production  was  1  ment  of  transit  equipment  facilities  at  Fort  j  Arvida  Output  Boost  Set,  with 

greater  in  Canada  between  1937  and  1949  i  william  is  designed  to  enable  the  company  to  j  Pawpr  Acsiirnrl  tar 

than  in  any  of  the  other  20  countries  re-  |  provide  a  greater  variety  of  models  and  types  !  w  D  J  x*  x  a  ll 

presented  in  the  survey.  Canadas  gain  in  ^  urban  and  inter-urban  requirements.  Taar-KOUild  wpsratlOn  Ot  All 

the  12-year  period  was  71  P«  c®"t  as  com-  I  Aircraft  Orders  Aluminum  Plants 

pared  with  a  world  Increase  of  40  per  cent.  More  Aircrait  oruers 

If  4;  The  Fort  William  plant  currently  has  three  The  Peribonka  River  power  development 

Indications  are.  according  to  Detroit  ad-  assembly  lines  supported  by  a  Modern  ma-  '  project  of  Aluminum  Company  of  Canada 

vices,  that  a  settlement  of  the  strike  at  the  ®hine  shop,  sheet  metal  shop  and  engineering  ;  will  go  ahead  with  the  blessing  of  the  Quebec 

Chrysler  plant,  which  has  lasted  72  days  so  i  departments.  Maintenance  and  repair  of  tank  ;  government  and  the  company  s  Arvida  works 

far,  is  imminent.  Settlement  prospects  arise  i  «®'-vice  with  the  principal  oil  com-  I  will  be  brought  up  to  capacity.  R.  E.  Powell, 

from  abandonment  by  U.A.W.  of  certain  de-  P®"'®®  railways  in  Canada  is  also  carried  ;  president,  has  disclosed. 

mands  which  are  unacceptable  to  company.  ^^®  I  An  earlier  Alcan  scheme  to  divert  part  of 

Chrysler,  under  agreement,  will  guarantee  a  The  aircraft  division  started  the  year  with  the  Bersimis  River  flow  into  the  Peribonka 
$100  a  month  pension  to  workers.  additional  orders  for  the  modification  of  Har-  i  had  been  turned  down  by  the  provincial  go- 

jjj  vard  aircraft  and  production  of  the  Norseman  j  vernment.  The  proposal  followed  curtailment 

utility  aircraft  has  been  concentrated  with  I  of  power  supplies  at  Alcan's  huge  Shipshaw 

Reporting  for  first  quarter  of  this  year  on  other  R.C.A.F.  work  at  the  St.  Laurent  plant.  I  plant  from  drought  conditions  in  Quebec  dur- 

gold-dollar  position  of  the  sterling  bloc.  Sir  comoanv  expended  annroxi-  i  1948.  This  posed  the  problem  of  getting 

Stafford  Cripps  this  week  announced  a  sur-  expended  approxi  sunnlies  for  efficient  vear-round  ooera- 

txn  no  ao-ainet  a  luatcly  $1,600,000  ott  improvements  and  ex-  I  Power  supplies  tor  etncient  year-round  opera- 

Kfrif  oufrt^^^  tensions  to  the  aircraft  division.  Manufacture  I  “o®-  I®  &*ving  the  green  light  to  any  big 

deficit  of  ?31  million  or  final  quarter  of  comoanv  of  the  famous  Douglas  DC-3  hydro-electric  power  development,  how'ever, 

1949.  Gold  and  dollar  reserves  increased  by  ®  con^pany  of  tne  famous  Douglas  DC  3  |  n^ovinrial  government  had  to  consider  the 

«oQc  ofil  mil  tfanspott  awcraft  was  reported  as  a  possibi-  i  f"®  provincial  government  nad  to  consider  tne 

$296  million,  bringing  total  to  $1,984  mil-  understood  that  there  disposition  of  natural  resources  and  their 

lion,  or  just  short  o  the  safe  minimum  of  y®®®  J®  “  unoerorood  tnat  there  ,  ^  economical  use 

$2  billion  have  been  no  further  developments  in  this  ®fost  economical  use. 

^  ■  connection.  I  Location  of  the  new  power  plant  has  been 

^  ^  ^  Operations  of  the  company’s  car  division,  i  at  about  4  miles  from  the  Shipshaw  de- 

On  a  close  vote  this  week,  U.M.W.  em-  j  serving  mainly  the  railways,  are  tied  in  with  ;  velopment.  First  stage  of  the  project  would 
pioyees  of  Dominion  Coal  Co.,  approved  ability  of  the  railroads  to  undertake  full  I  be  a  200,000  h.p.  development  and  by  the  end 

signing  of  a  new  contract  with  company  |  g^^^ie  general  rehabilitation  of  terminaU,  rails  !  of  1953  this  plant  would  be  generating  power, 
which  calls  for  no  increase  in  wage  rate.  rolling  stock.  Domestic  business  has  been  I  estimated  cost  of  $25  million. 

New  contract  will  run  for  a  2-year  term.  during  the  current  year  but  i  No  Big  Capacity  Boost 

¥  ¥  ¥  substantial  orders  from  the  railroads  wirt  de-  \  Although  building  of  the  new  plant  would 

Ford  of  Canada  workers,  by  an  over-  pend  on  satisfactoy  adjustment  of  rate  re-  ,  involve  construction  activity,  it  is  understood 

whelming  majority  —  83  p.c.  according  to  venues.  the  project  does  not  indicate  any  large  scale 

union  advices  —  voted  to  strike,  effective  Export  Business  Hampered  increase  in  aluminum  producing  facilities  in 


assembly  lines  supported  by  a  modern  ma-  project  of  Aluminum  Company  of  Canada  ;  budgets.  i  extra  money  per  capita  did  not  compensate 

'  chine  shop,  sheet  metal  shop  and  engineering  j  will  go  ahead  with  the  blessing  of  the  Quebec  4:  if  J  him  for  the  inuch-lieraldcd  benefits  blasted 

I  departments.  Maintenance  and  repair  of  tank  '  government  and  the  company'.*  Arvida  works  j  Before  I  get  around  to  the  topic  of  these  '  down  the  country  before  confederation 

j  cars  in  service  with  the  principal  oil  com-  I  will  be  brought  up  to  capacity,  R.  E.  Powell,  |  scaredy  political  cats,  I  want  to  point  out  two  1  by  the  supporters  of  the  cau.se. 

I  panics  and  railways  in  Canada  is  also  carried  !  president,  has  disclosed.  |  things  about  railw'ay  rates,  which  I  think  I  Business  Hard  Hit 

on  at  the  plant.  I  An  earlier  Alcan  scheme  to  divert  part  of  j  should  be  obvious  to  Grade  VI  students.  j 

The  aircraft  division  started  the  year  with  the  Bersimis  River  flow  into  the  Peribonka  |  VVe  send  mail  for  four  cents.  Whether  we  '  Business  has  been  hard  hit;  not  only  the 
additional  orders  for  the  modification  of  Har-  i  had  been  turned  dow'n  by  the  provincial  go-  !  mail  a  letter  from  Ottawa  to  Blackburn,  seven  |  w'holesale  trade  handling  imported 

vard  aircraft  and  production  of  the  Norseman  j  vernment.  The  proposal  followed  curtailment  miles  away,  or  Ottawa  to  White  Horse,  4,000  !  Soods  but,  more  seriously,  the  blow’  crippled 
utility  aircraft  has  been  concentrated  with  '  of  power  supplies  at  Alcan's  huge  Shipshaw  miles  away,  the  cost  is  still  the  same.  It  is  •‘'®''®''®1  Newfoundland  secondary  manufactur- 
other  R.C.A.F.  work  at  the  St.  Laurent  plant.  I  plant  from  drought  conditions  in  Quebec  dur-  four  cents.  1  plants  and  put  them  out  of  business. 

Last  year  the  company  expended  approxi-  I  1948.  This  posed  the  problem  of  getting  Now  it  must  be  apparent,  tliat  it  does  not  I  1®  tbe  wake  of  the  sterling  devaluation  and 
mately  $1,600,000  on  improvements  and  ex-  I  Power  supplies  for  efficient  year-round  opera-  cost  as  much  to  send  a  letter  to  Blackburn  as  dollar  shortage  in  the  United  Kingdom  and, 
tensions  to  the  aircraft  division.  Manufacture  '  giving  the  green  light  to  any  big  it  does  to  Whitehorse.  Therefore,  our  post  of-  ,  sterling  bloc  markets,  Newfoundland  suffered 

by  the  company  of  the  famous  Douglas  DC-3  I  hydro-electric  power  development,  however,  fice,  with  Walter  Turnbull  as  deputy,  loses  curtailment  of  orders  for  fi.sh,  new.sprint  and 
transport  aircraft  was  reported  as  a  possibi-  I  *^be  provincial  government  had  to  consider  the  money  in  sending  a  letter  to  Whiteliorse,  but  ;  minerals.  Ottawa  Ls  still  unable  to  find  a  solu- 
lity  last  year  but  it  is  understood  that  there  !  disposition  of  natural  resources  and  their  makes  money  on  the  six  mile  haul  to  despite  valiant  attempts  and,  a-s  a  result, 

have  been  no  further  develonment*  in  thi*  '  most  economical  use.  Blackburn.  I  there  is  mounting  unemployment  throughout 

connect^  developments  this 

Operations  of  the  company’s  car  division  1  set  at  about  4  miles  from  the  Shipshaw  de-  !  Toronto  to  Vancouver,  it  costs  no  more  to  buy  ,  Social  conditions  were  improved;  that  can¬ 
serving  mainly  the  railways,  are  tied  in  with  ^  velopment.  First  stage  of  the  project  would  i  that  toothpaste  in  Vancouver,  2,700  miles  ^  not  be  denied.  Health  grants  have  helped, 
the  ability  of  the  railroads  to  undertake  full  I  he  a  200,000  h.p.  development  and  by  the  end  '  away,  than  it  would  right  in  Toronto.  This  is  and  now  in  the  offing  is  an  elaborate  federal 
I  scale  general  rehabilitation  of  terminaU,  rails  I  of  1953  thU  plant  would  be  generating  power,  j  known  as  the  postage  stamp  freight.  That  is,  |  plan  for  public  works  which  will  leave  three  or 
and  rolling  stock  Domestic  business  has  been  '  at  an  estimated  cost  of  $25  million.  |  the  toothpaste  company  sits  down  and  aver-  j  four  million  dollars  in  the  province  through 

fair  in  this  field  during  the  current  year  but  I  No  Big  Capacity  Boost  1®^®®  “P  ®“  the  freight,  then  picks  a  flat  aver-  I  public  buildings  costing  from  .$100,000  down- 

substantial  orders  from  the  railroads  wirt  de-  I  Although  building  of  the  new  plant  would  !  ®8®  ^^®t®'.  ®‘‘,'^®  l*i'®  1°  '1®  other  costs,  and  so  i  wards.  Wharves,  road  repair  and  reconstnic- 

pend  on  satisfactov  adiustment  of  rate  re-  .1.  .  "5 wherever  you  buy  it.  costs  the  ,  tion.  will  bring  much  employment  during  the 


to  pay.  For  power  services  on  a  basis  of  200  April  12,  failine  company  compliance  with  »  j  x?  -i  ^  ^  Quebec  orovince 

kilowats,  the  fvmci-S  jm.the  big  wheat  growing  union  demands  in  the  matter  of  employee  of  railway  passenger  and  freight  '^“®P®®  P^"®® 


province  had  io  pay  on  an  average'  $30  more 
than  was  charged  to  the  farmers  here. 

There  is,  of  course,  no  particular  reason  for 
any  flare-up  on  the  relative  power  achieve¬ 
ments  of  the  two  provinces.  Latterly,  even  the 
C.C.F.’rs  appear  to  be  becoming  aware  that 
in  extolling  the  alleged  virtues  of  Canada’s 
only  socialist  government  in  Saskatchewan, 
they  were  getting  on  the  nerves  of  their  own 
constituents. 

As  a  political  ruse,  of  course,  the  power 
issue  back-fired  badly,  considering  that  no 
C.C.F.’er  was  able  to  get  elected  in  any  of 
Manitoba’s  rural  constituencies. 

Pride  in  Hydro 

To  the  people  of  this  province  there  is  con¬ 
siderable  pride  in  the  government’s  hydro¬ 
electric  achievements.  Up  until  the  end  of  last 
year  power  had  been  supplied  to  some  17,000 
rural  homes;  and  the  program  for  the  current 
year  provides  for  the  electrification  of  an¬ 
other  5,000  farms.  In  Saskatchewan  there  are 
only  approximately  2,000  farm  connections. 
Roughly  only  about  Vi  per  cent  of  the  farms 
have  been  electrified  in  the  neighboring  prov- 


pensions.  Dispute  between  company  and 
union  on  the  pension  question  has  been  go¬ 
ing  on  for  about  a  year. 

¥  ¥  ¥ 

Start  is  to  be  made  soon  by  Canadian 
Westinghouse  Co.,  on  a  new  plant  at  Three 
Rivers  which  will  employ  initially  300  work¬ 
ers  but  which,  according  to  reports,  ulti¬ 
mately  will  employ  1,200.  Announcement 
was  made  by  Premier  Duplessis  who  was 
active  in  negotiations  for  establishment  of 
the  plant. 

¥  ¥  ¥ 

The  most  active  year  in  its  history  for  the 
construction  industry  was  forecast  this 
week  by  Hon.  C.  D.  Howe,  Minister  of  Trade 
and  Commerce.  He  also  envisioned  a  good 
year  for  pulp  and  paper,  lumber,  fishing 
and  manufacturing  generally. 

¥  ¥  ¥ 

Admission  by  Albert  Deveze  (Liberal)  of 
failure  to  form  a  new  government  in  Bel¬ 
gium  has  brought  nomination  of  Paul  Van 
Zeeland  as  Premier  Elect.  Van  Zeeland,  a 
close  friend  of  exiled  King  Leopold,  aims  at 


venue*  - -  u.vu.vc  cuusliuvl.uu  avt  v.xj-,  ,  spring  and  summer,  to  some  of  the  so-callcd 

1  «  ,  the  project  does  not  indicate  any  large  scale  »  if  ip  'distressed  areas. 

Export  Business  Hampered  mcrease  m  aluminum  producing  facilities  in  ^  ,^1,  j 

Production  of  railway  passenger  and  freight  Nueoec  province.  Only  trouble  is  that  a  lot  of  big  ;  merger  and  this  acquisition  has  proved 

rolling  stock  and  equipment  for  export  is  still  '  Production  at  Arvida,  however,  wll  be  i  companies  don’t  think  it  is  worth  the  bother,  i  (,e  a  strong  bargaining  weapon  for  the 

hampered  by  currency  restrictions  prevailing  j  boosted  by  about  40  million  pounds  with  ade-  j  We  shall  therefore  assume  that  the  big  com-  Dominion  in  prying  additional  l  ighLs  for  civil 
abroad.  In  addition  to  exchange  difficulties,  i  quate  power  supplies  assured  from  harnessing  |  panics  w'ill  not  play  ball,  and  that  a  Fordolet  ,  services  in  the  United  States  "and  its  over¬ 
operations  of  the  car  division  which  is  j  the  Peribonka.  Last  winter  the  Arvida  works  w'ill  cost  a  lot  more  at  Red  Deer  in  Alberta  ^  territory.  Gander  was  costing  New  found- 

centred  in  the  Turcot  and  Dominion  plants  in  operated  at  about  90  per  cent  of  capacity.  than  at  Pinkerton,  Ontario.  land  money  to  operate  and  the  island,  not 

Montreal,  are  affected  by  competition  from  Most  favourable  aspect  of  the  improved  fa-  Well,  if  that  is  the  case,  it  is  obvious  that  having  the Wherewithal  or  the  potential  scope 
overseas  countries  which  have  come  back  duties  set  for  Quebec  province  by  Alcan  is  j  the  farther  an  object  is  from  its  factory,  the  ,  ajr  service  of  its  own,  could  not  benefit 

strong  following  war-time  dislocation.  that  the  industry  w'ill  be  less  vulnerable  to  j  more  it  costs.  from  ownership  to  the  extent  of  the  Dominion. 

The  company’s  production  facilities  are  power  shortages,  caused  by  drought,  as  in  the  j  In  the  States,  you  used  to  see  in  the  ads;  j  Newfoundland  Railway,  also  absorbed 

competitively  efficient  but  dollar-short  coun-  past.  This  ensures  greater  stability  of  em-  |  “Slightly  higher  in  the  far  we.st.”  I  regard  it  ,  Canada,  is  said  by  CNR  official.*  to  have 

tries  tend  to  turn  to  other  producers.  ployment  conditions  and  more  security  lor  in-  is  my  bad  luck,  perhaps,  that  I  might  have  to  >  g,  $4  million  deficit  this  past  year. 

The  domestic  market  for  products  of  the  vestors,  and  for  all  connected  with  the  Indus-  |  pay  more  for  coal,  for  arguments  sake,  than  jjven  then  the  freight  rates  the  CNR  charged 

car  division  has  held  up  so  far,  however,  in  1  ®  ^ves  at,  or  near,  the  mines.  I  ^  New  foundlanders  were  higher  than  those  per- 

1950  to  fulfill  the  requirements  of  railroad  It  is  not  expected  that  any  expansion  by  { might  have  to  pay  more  for  a  good  many  i  taining  in  the  other  .Maritime  provinces;  which 

and  transit  companies.  Backlog  for  this  busi-  Alcan  in  Quebec  province  involved  in  the  new  things.  But  I  do  not  blame  the  railway.*.  I  ;  resulted  in  a  protest  to  the  Board  of 

♦v.x*  4.u^  I  Q  tVitt  r•r»mnanv^«  blame  thC  ffeOETapiiy.  .  Trancnnrt  f'nmmissionprs  hv  thf*  Mpwfoiind- 


ness  at  the  start  of  the  current  year  w'as  esti-  i  power  project  will  affect  the  company’s 
mated  sufficient  to  ensure  high  production  for  I  plans  for  a  big  new  project  in  British  Colum- 


Of  the  cutrent  year.  hi..  The  latter  la  b.lhg  .tudl.d  at  preaeM,  It  la  I  had  .  *ood  piece  ha.lbhl  aince  I  waa  l.al , 

Lareest  firm  of  its  kind  in  this  countrv  understood,  and  the  B.C.  program  is  enhanced  M®.  V  *"®®^  *®  1932.  But  I  would  never. 

CanaScarhafe  ght  Plante  five  rather  than  diminished  by  Quebec  develop-  I  think  of  blaming  any  teansportat.on  company  Newfoundland  lost  its  customs  duties  to 

Lanaaian  car  nas  eignt  piauis,  live  in  Jwoni  .  .if  it  costs  more  here.  Nor  would  I  blame  any  ;  ottaw’a.  This  source,  including  e,\cise,  ran  ui 

real  ^d  others  in  Amherst,  N.S.,  Brantford  «„  r  r  |  company  for  charging  me  more  for  something  ;  the  vicinity  of  $20  million.*  during  the  past 

and  Fort  William,  Ont.  The  company  s  pro-  Oreen  Light  in  B.C.  [  ^  ggg  2  ggg 

source.  |  few  years.  Since  union  the  customs  receipts 

ducts,  known  and  used  in  26  countries,  in-  Announcement  w'as  made  recently  that  the  j  regard  w'here  I  live  as  a  privilege;  there-  are  naturally  much  low’er  because  a  great  deal 
elude  a  wide  range  of  railway  equipment,  British  Columbia  government  would  issue  -  a  I  ^nust  expect  to  pay  more,  somew'here,  of  the  goods  come  from  other  provinces  and 

street  cars,  buses,  mining  cars  and  equipment,  license  to  the  Aluminum  Co.  of  Canada  to  somehow,  for  some  of  the  things  I  buy.  Were  are  duty-free. 

castings,  aircraft  and  instruments.  proceed  with  waterpower  development  on  the  j  proud  British  Columbian,  I  should  expect  New’foundlander.s  have  been  paying  income 

Last  year  the  company’s  net  profit  fell  off  Nechao  and  Nanika  rivers  in  central  British  pgy  rnore  for  certain  eastern  products.  I  ia.x  and  succession  duties  to  tlie  extent  of  $12 
to  $1,395,633  from  $2,580,445  a  year  earlier,  Columbia.  might  regard  it  as  a  luxury  worth  while  sub-  :  million  and  this  year  finished  up  paying  their 

Earnings  on  the  ordinary  shares  amounted  xhis  gives  the  company  the  "green  light’’  sidizing.  But  I  w’ould  hardly  bellyache  to  the  |  jast  return  to  Newfoundland  and  started  July 
to  $2.73  against  $5.96  per  share.  The  drop  In  on  its  long-term  planning  for  establishment  government  because  the  railway  charged  me  j  last  paying  to  Ottaw’a. 
net  returns  resulted  mainly  from  lack  of  do-  of  an  industry  that  may  eventually  represent  more  for  it.  |  it  is  impossible  to  add  all  the  items  coming 

mestic  orders  when  export  orders  were  put  an  investment  of  $500  millions  and  create  an  ¥  ¥  ¥  |  from  Ottawa  and  what  Newfoundland  lost  in 

into  production,  according  to  the  annual  re-  important  new  industrial  community  on  the  in  other  words,  little  kiddies  in  the  cabinets  i  order  to  make  a  comparison,  but  the  general 
port.  northwest  coast  of  the  province.  of  the  maritime  and  w’estern  provinces,  the  |  overall  economy  of  the  island  will  be  the  yard- 

Despite  the  clouded  export  outlook  of  the  However,  it  will  probably  be  two  years  be-  plain  fact  is  that,  if  you  are  farther  from  tlie  stick.  There  is  more  unemployment  —  the 
company  for  the  current  year,  operations  are  i  fore  the  Aluminum  Co.  has  reached  a  point  in  source  of  supply,  you  should  expect  to  pay  \  worst  in  fact  since  pre-commission  of  govern- 
I  being  maintained  at  good  level  and  results  |  its  investigation  of  power  sites  where  it  can  more.  But  it  should  not  be  saddled  on  the  ^  ment  days  in  193;4;  the  cost  of  living  stays  up; 


ame  the  geography.  ^  Transport  Conimi.*sioner.*  bv  the  New’found- 

It  is  my  tough  luck  that  I  have  not  really  ,  provincial  government.  ' 


Customs  Duties  Loss 


and  Fort  William,  Ont.  The  company’s  pro¬ 
ducts,  known  and  used  in  26  countries,  in- 


ince,  compared  with  30  per  cent  in  Manitoba.  close  friend  of  exiled  King  Leopold,  aims  at 
In  a  recent  speech  Hon.  J.  A.  Darling,  min-  establishment  of  a  one-party  government 
ister  of  public  works  in  Saskatchewan,  was  which  will  restore  Leopold  to  the  throne, 
quoted  as  saying  that  the  Manitoba  commis-  si  x  si 


sion  W’as  only  serving  140  cities,  towns  and 
villages  as  compared  with  375  in  Saskatche¬ 
wan.  Actually  however,  353  municipalities  got 
their  power  and  light  from  the  government 
sj’stem  in  this  province  last  year. 

Of  the  three  western  provinces  Manitoba 
has  tlie  greatest  potential  water  power  re¬ 
sources,  according  to  the  federal  government’s 
figures,  computed  up  until  the  end  of  1948.  On 
the  six  months  flow  basis  the  Manitoba  total 
is  given  as  5,344,500  h.p.,  of  which  503,700  h.p. 
has  been  developed. 

On  the  same  basis  the  Saskatchewan  total 
is  given  as  1,082,000  horse  power,  but  the 
development  of  that  province  is  only  111,835 
h.p.,  or  about  one-fifth  of  Manitoba’s  total.  Al¬ 
berta’s  power  resources  are  given  as  1,082,000 
h.p.  or  practically  the  same  as  Saskatche¬ 
wan’s,  but  only  106,560  h.p.  has  been 
developed. 

)  Manitoba's  Advantage 

In  the  pow’er  realm  Manitoba’s  outstanding 
advantage,  of  course,  is  the  proximity  to  the 
great  power  sites  on  the  Winnipeg  river,  lo¬ 
cated  less  than  100  miles  away  from  Winni- 
(Continuea  cn  page  12) 

Company  Earnings 


¥  ¥  ¥ 

Totally  divergent  ideas  are  expressed  in 

reports  from  Europe  on  the  subject  of  the 
“youth  rally”  planned  by  the  communists  in 
Berlin  for  May  17-20  next.  A  propaganda 
invasion,  and  not  a  putsch,  is  planned  ac¬ 
cording  to  allied  intelligence  sources.  Re¬ 
port  of  an  independent  committee,  on  the 
other  hand,  suggests  that  objective  is  to  in¬ 
vade  and  conquer  Berlin  Western  zones. 

¥  ¥  ¥ 

With  the  passing  of  winter,  tension  again 

is  mounting  in  Yugoslavia.  Apparently  see¬ 
ing  significance  in  the  meeting  in  Hungary 
of  defence  advisers  of  the  Comlnform  coun¬ 
tries,  Marshall  Tito,  in  Belgrade  this  week. 


for  the  full  year  should  be  satisfactory. 


definitely  plan  construction. 


No  Blank  Cheque  for  Hospital  Plan 

(Special  to  The  Financial  Times) 

Vancouver  —  Another  session  of  the  British  ]  it  pointed  up  the  fact  that  there  is  a  growing 


called  on  the  Yugoslav  people  to  be  alert  Columbia  legislature  has  become  history,  and  spirit  of  independence  among  the  private  McNair  and  Angus  L.  and  Walter  Jones 

for  possible  trouble.  it  was  notable  for  the  controversy  stirred  up  members  which  may  eventually  lead  to  a  re-  Lquawk  about  high  freight  rates.  I  say  that 


railways.  some  industries  have  been  put  out  of  business 

I  can  expect  Hon.  Thoma.*  Douglas,  Holy  j  and  primary  producers  arc  operating  at  a  rc- 
Man  from  Weyburn,  and  CCF  premier  of  j  duced  rate  of  production. 

Saskatchewan,  to  beam  happily  at  any  thought  j  a  slum  clearance  plan  will  start  this  sum- 
of  a  railway  subsidy  because,  as  a  socialist,  j  mer  in  St.  John's  w'ith  federal  aid  sharing  the 
it  is  part  of  his  policy.  Him  I  should  let  off  |  costly  burden,  and  various  public  w’orks  under 
lightly.  j  the  aegis  of  Ottawa  will  also  be  instituted  and 

But  I  say  it  is  political  cowardice,  when  there  is  more  road  expansion. 


lit  was  notable  for  the  controversy  stirred  up  members  which  may  eventually  lead  to  a  re-  Igquawic  about  high  freight  rates.  I  say  that  |  (Continued  on  page  12) 

1 1  ¥  ¥  ¥  over  the  government’s  compulsory  hospital  in-  turn  of  the  pre-war  system  of  Liberals  and  |  Campbell  of  Manitoba  knows  better,  just  '  ■  rv  • 

Expressing  concern  regarding  adverse  ef-  ®®ronce  plan  Conservatives  operating  as  distinct  parties  |  as  does  Alberta’s  Ernest  Charles  Manning.  WHERE  TO  FIND  IT  j 

fects  on  U.S  economy  of  ending  of  Marshall  Tempers  became  somewhat  frayed  during  This  evident  weakening  of  the  coalition  has  i  you’d  think  that  Boss  Johnston,  Premier  of - - ' 

:  Aid  in  1952  President  Truman  stated  this  ^*’®  discussions  on  this  issue;  and  the  situa-  been  encouraged  to  some  extent  by  the  nu- j  British  Columbia,  and  the  very  apotheosis  of  j  company  Reports  and  Corporation  News  .  2 

!  week  that  it  is  of  “major  concern”  that  U.S.  ''’®®  helped  by  the  fact  that  action  merical  weakness  of  the  C.C.F.  standing  in  |  big  business,  would  want  the  railways  to  get  1  News  of  Stock  and  Bond  Markets  ...  3 

should  close  the  dollar  gap  between  exports  ''®^  *’®  crowded  into  the  last  few  days  of  the  legislative.  Bold  spirits  among  the  Liberals  ,  higher  rates.  But  even  he  is  cowed  by  his  polit-  I  Canadian  Pacific  Railway  Annual 

■  and  imports  so  as  to  strengthen  free  coun-  the  session.  ...  ®”‘^  Conservatives  are  beginning  to  feel  that  ^  jcally  minded  legislature.  !  Report . 4 

tries  against  communism  '  ^^‘®  ®®®®*®  to  he  one  of  the  failings  of  the  they  no  longer  need  to  fear  the  prospect  of  the  i  would  like  to  see  just  one  of  our  east  and  |  what’s  Happening  in  Britain  — 

®  ¥  ¥  ¥  parliamentery  practice  in  this  as  well  as  other  C.C.F.  taking  over  control  should  the  old  west  provincial  politicians  say:  “It's  a  crime!  Canadian  Business  Index . 5 

In  The  Hague  last  Saturday,  defence  min-  Provinces  —  that  days  on  end  are  devoted  to  parties  battle  against  each  other.  j  that  we  are  soaking  the  railways.  It  L*  not  The  Editorial  Page . 6 

isters  of  North  Atlantic  treaty  powers  speech-making  tor  the  record  so  that  all  mem-  However,  an  election  is  probably  a  long  |  fair  that  we  ask  them  to  carry  our  freight  Hinte  to  Investors . 7 

signed  a  joint  self-defence  pact  after  less  ’'’®''®  ®®”  demonstrate  the  folk  back  home  ^as  last  year  —  and  to  us  at  a  loss  ”  i  News  of  Banking  and  Insurance  ....  8 

than  5  hours  discussion.  Provided  under  ^'’®y  ^®''®  ®  the  house,  while  most  anything  might  happen  during  the  next  two  I  Instead,  what  do  they  do.  They  spend  thou-  ;  your  Life  Insurance . 9 

scheme  are  air  training  courses  in  Canada  ^*’®  ®‘=tual  business  --  the  important  bills  coalition  might  be  solidi-  ;  sands  of  the  taxpayers  money  hiring  hundred  News  of  Mines  and  Western  Oils  ...  10 

to  start  next  fall.  ~  '®  ^®^^  ®®*^’  "’®®®  ®''®ryon®  impa-  again  as  never  before;  certainly  it  has  j  dollar  a  day  lawyers,  to  try  and  fight  these  ■  statistical  Review  of  the  Security 

9(,  tient  and  anxious  to  get  things  finished.  given  the  province  the  best  government  it  has  >  freight  rates.  I  often  wonder  how  a  provincial  ,  Markets . 11 

Endorsed  by  the  U.S.  Chamber  of  Com-  '''®®  ®®d®^  these  circumstances  that  the  opinion  of  most  authorities.  |  Premier  can  sleep  at  nights,  or  have  they  got  General  News . 12 

merce  during  past  week  was  a  plan  for  reel-  !  Soveroment  attempted  to  pt  a  blank  cheque  Nevertheless,  politics  being  what  it  is,  the  beyond  conscience’s  calls  on  railway  matters.  I'OMfAtvv  INDEX 

procal  buying  of  defence  goods  and  mate-  ^®  ®’^*'®®^  levies  to  be  charged  in  order  favor  a  gradual  weakening  of  the  ties  They  are  all  believers  in  private  enterprise,  i 

rials  between  Canada  and  U.S.  Also  pro-  &®t J-he  hospital  insurance  scheme  on  a  g,,^  g  growing  tendency  to  restore  In  that.  I  mean,  they  do  support  a  system  of  i  »  ■  M^Colulvo^nTenac  ii;  2 

nosed  was  an  interchange  of  natural  re-  sound  financial  fooling.  .  ^  ,  the  two-party  plus  Socialist  system.  capitalism,  do  not  believe  in  subsidizing  every- !  Bralonif  M .  1’2  Mlninu  C<>rp .  9 

sources  with  a  minimum  of  government  re-  ]  u  p  So  far  as  hospital  insurance  is  concerned,  it  thing.  ?aKi!!Voi .  '*11  j  wroru^'  . . .' i !  a 

strictions  “as  far  as  is  mutually  advanta-  ®’®®’bers,  many  of  whom  were  convinced  that  jg  generally  believed  that  the  reorganization  But  not  one  of  them  --  I  repeat  —  not  one  i  (■  ail.  IxH'oinolivc  ii  1  Noimetal  .  JO 

geous.'*  I  higher  cost  of  the  plan  was  at  least  partly  taking  place  will  result  in  an  efficient  ad-  of  the  provincial  Premiers  east  or  west  has  Canadian  oil  . ^^^  2  8 

)p  !*^”®  mishandling  of  the  program  in  ‘ts  i  gj^^j  premier  Johnson  indicates  the  guts  and  gumption  to  get  up  and  say;  (ian.  \v.  NaV’i  fia*  . ."  3  P.n«p-iirr.s.y  s 

A  strike  which  would  Ue  up  construction  iff*’”.®*’  ®*'®8®®'  inhn®  r^®*^  '"®y  ‘’®  ®e®®ssary  to  increase  the  [“Let’s  call  off  this  circus  of  freight  rates,  and  ;  j’  !  y u«, on i' (‘k  « 

in  the  Toronto  area,  just  at  a  time  when  the  j’'’'®®*^  cheque,  and  Preniier  Byron  I.  J®®®*  |  rates  further,  although  he  has  some  doubts  pay  the  shot  we  should.”  [  liom.  Corset  ' .  |  Rcnahic  M.  .  s 

active  season  of  what  is  expected  to  be  I ®“®^  ®  P°“®y  inade- I  Nothing  the  Romans  m.-r  staged  w’as  less  {>”'”•  I  |  s'oillhmSum'  3 

Canada’s  peak  construction  year,  is  threat-  t®”8:inal  proposal  and  agreed  on  a  $..6  ceilino  ,  qyate  services  at  some  hospitals.  [  pretentiou.s.  an.J  more  patchtic,  than  this  tra-  ftom!  T  xillr  .  7  |  sun  of  Canada  ....  J 

ened  as  a  result  of  wage  increase  demands  ®®®®®*  premium  rates.  ^  ^j^g  shortcomings  of  the  plan  is  be- j  veiling  around  with  their  jumping  fleas  of  a  i  ^roMoiroii  w.  a 

by  building  trades  unions.  Bricklayers  are  Coalition  Weakening?  j  lieved  to  be  the  hesitation  of  the  part  of  the  ;  legal  talent,  landing  on  this  weak  point  and  Home  on  .!!!!.!..  a  j  viauLtd.  . . .  « 

seeking  a  $2  an  hour  rate  with  increased  An  issue  such  as  this  might  conceivably  i  government  to  make  payroll  deductions  that,  trying  their  best  to  bankrupt  the  3  i 'wellSn  Ud.  ,...V.V. .  3 

allowances.  have  split  the  coalition  as  never  before,  and ' mandatory.  I  (Continued  on  page  12)  laairproTn Brick  ’i..  >  •  2eUer*  .  a 


WHERE  TO  FIND  IT 


I'J  19-51) 
Net  Earn. 

ouo 

Per 

1948-19 
Net  Earn. 
000 

Per 

Umltted 

Share  Umitted 

Shar 

% 

4 

$ 

« 

Previously  reported 
George  Weston  Ltd. 

430,813 

1.691 

3.71 

457, .17.1 

3.,50 

Viau  Ltd . 

.58;! 

7.9:1 

;!6ii 

7.2:1 

rooksville  . 

.•>61 

6..'t4 

50.T 

6.67 

Aluoiinuni  Co.  ... 

31.18.) 

11.07 

21,25.1 

43.89 

Moore  (lorp . 

3,20fi 

3,393 

6.t8 

Mining  Corp . 

0.15 

8.33 

0..39 

MrKciiiiic  Red  Ijvke 

171 

0.05 

(1  6 

Normelal  Miriing 

l,.'■4)3 

o.no 

t  I„5.57 

n.ii 

Rralorne  Mines  . 

.558 

0.15 

.»7r» 

0.16 

Toronto  Iron  . 

*J6i 

Hiram  Wnlk**!*  .... 

11,117 

1.90 

1.3,6.59 

i.7:i 

Grafton  *  Co . 

1.17 

3.80 

209 

4.80 

Paul  Service  ...  .. 

fi9 

1..19 

163 

.3.25 

Home  Oil  . 

1.51.3 

0.77 

910 

0.53 

Eddy  Paper  . 

im 

4.81 

7o:i 

.'1.51 

1.94 

Robinson,  I.ittic 

111 

1.64 

1.*H 

.Aulo  r.lecirie 

165 

i..->n 

181 

1.70 

Steel  Co.  of  Canaila 

9.967 

I. 3.85 

7.461 

III..36 

Aiilo  Eabi'its  .. 

17 

0.02 

100 

0.80 

t:oIlingwood  Term. 

1.81 

20 

0..56 

Dorn.  Fabrics  ..  . 

306 

3.13 

1.52 

1.36 

Total  to  date  . 
P.C.  Change 

491,666 

4.3 

514,107 

a-^ii  Wd. 

l->l)ifieiL 

COMTANY  INDEX 

.  3  I  Kerr-Addison 

.  »  McColl-Krontcnac 

.  I'J  Mlninu  Corp.  ... 

.  3-;i  1  Moore  Corp. 

.  ;i  I  Nal'l  I>ru« 

VC  '3  1  Nonnefal  . 

.  3  I  Nucliur  Enter.  .. 

...  .  2-3-4  (teoidriitul  l.ife  . 

(ia*  ..  3  P.nsp-Iier.s.y  - 

criu  .  3  Paul  Service  S.  . 


Southam  Co.  ... 
Southiiiount 
S((  ri  of  Canada 

Sui  ;(>rli  . 

Toronto  Iron  W. 

Yiau  Ltd . 

IVnUer  G.  &  W. 
Weston  Ltd. 
Zeller*  . 
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Stelco  Planning  CompanV  RepOftS  jP^Pe-Hersey 
New  Additions  _  Trade  Cains 


On  N.E.  Beard 


To  Facilities 


Expansion  Brings  New 
Issue  of  $3  Million  in 
Debentures  i 


\  early 

Div. 
Hate  « 


In  line  with  expanding  business 


Aluniinium  Co.,  Pret. 
Aiiglo-Cdn.  Tel.,  I'ref. 
.Anglo-Canadian  Oil  Co, 

.Argus  Corp.,  Coni . 

Argus  Corp.,  Pref. 


1.00 

:>.25 


•oliVA 


.Ault  &.  Wiborg,  Pref. 
.vuiu  liibiK's  iiOU.,  ".A’* 

of  Page-Hersey  Tubes  and  the  i  l  obrics  Pmd.,  “B’' 


.60  .lo 

4.50  l.lWta 

5.50  1.-S7U 


of  Nova  .Scotia 


Aluminum  Co.  of  Canada  tons  and  newsprint  by  3,- 

183  tons. 

Annual  report  of  Aluminium  Co.  j  Report  refers  to  acquisition 
of  Canada  Ltd.,  for  1949  shows  a  (junng  year  of  a  majority  of  the  | 

Still  Heavy  Steel  Imports  modest  gain  in  earnings  over  pre-  outstanding  class  “B  ‘  i  voting)  | 

Dictates  Exoansion  Pol-  'shares  of  Sidney  Roofing  &  Paper: 

.  p  net  working  capital.  Company  Limited.  Mills  of  this  1 

•®y  tamings  bnow  consolidated  net  profit  of  $24,-  company,  located  at  Victoria,  B.C.. 

Wide  Gain  485,448  compared  with  .$24,255,-  manufacture  a  complete  line  of  -  ..  -  -  -  ... 

586  in  1948.  and  was  equal  to  43 'i  '  roofing  materials  and  paperboard, ,  working  capital,  j  Biithurst  P.^^i  p.j^j^A’^  ...... ^  .,h>^ 

In  view  of  heavy  steel  imports,  times  preferred  dividend  require-  and  Mational  Paper  Box  Limited,  ( ®  new  .$3  million  issue  of  com-  :  u.c.  Powt-r  corp..  ‘‘.A’’  .  i.oo  .itt 

Which  last  year  were  equivalent  ments  of  $557,717.  a  sub.sidiary  in  Vancouver.  B.C.,  is  ;  pany  debentures  is  currently  be- |  k.c;  leu-pu^e!  2mi  Pref.  ”.  h.oo  V.50 

in  ingot  tonnage  to  almost  one-  Year's  profit  is  after  providing  |  the  largest  folding  and  set-up  box  j  j„g  offered  by  A  E  Ames  &  '  u'o'  Pref.  4.7.)  i.isu 

third  of  the  steel  consumed  m  ,  5304,434  for  an  adjustment  aris- 1  manufacturing  plant  in  Western  !  -ccnied  i "e  m&'co!;Vef;- 

Canada,  H.  G.  Hilton,  president  of  from  currency  devaluations  |  Canada.  j  .  ,  ,  1  {{!!!"'“'>■  Coiiiiiion  — 

The  Steel  Co.  of  Canada  Ltd.,  ^^d  after  providing  for  higher  in-'  ’  !  Brul'orne  Mbie*  *'. 

.tates  in  1949  annual  report  that  eome  taxes,  $17,104,119  against  CollingWOOd  Terminals  ■  other  f»"ded  j  BranUord^ 

company  directors  have  under  544  444  337  in  1948.  Of  the  1949  to- :  ^  ^  ^  ^  _  ^  ^  |  debt.  Last  year  net  additions  to  |  Brewers  &  iiistillers  of  Vane,' 

consideration  plans  for  further 
pansion,  which  will  involve 


Date 

Payable  Record 


».50 

•  ill 
1.1)0 


expenditures,  whenever  the 
aeems  suitable  to  proceed. 

Sales  for  the  year  in  dollar  va¬ 
lue  showed  a  substantial  increase, 
while  profits  of  subsidiaries  and 
from  the  sale  of  by-products  were 
also  higlier.  For  the  first  time,  re¬ 
port  points  out.  all  the  additions 
and  improvements  to  increase  ef- 


ir  ex- 1  tal  for  income  taxes  $15.3  j  ..^5^  ^  I  plant  and  equipment  amounted  to  |  Siin'i’J’ V.i^‘ Ltd  ’ ' 

large  represents  Canadian  income  taxes.  '$1-81  per  share  on  the  38,345  com- ,  ^  b  Bun.v  &  Cu.  Ud  . 

time  I  „  ,  ♦  1  timed  common  and  preferred  mme  than  $4  million,  acw  faeil- '  Bums  cc  co.,  i.id.,  ••a”  . 

Net  wor  mg  capi  a  rnillions  shares,  i.s  reported  by  Collingwood  '  ities  enable  the  company  to  pro-  j  *  [:"•  • 

\  o  I  Terminals  Ltd.  for  the  fiscal  year  duce  in  two  modern  mills  at  the  |  Burns  &  to.  ud’.’,  -B” 


1.00 

i.uu 

1.60 


«25 

.2.> 

•25 


of  1949  at  over 


millions  show.s  in  increase  of  56.9  compares  with  1  Welland  works  all  sizes  of  I  l^la%ref. 


millions  over  1948.  Plant  and  pro 


‘  .  t- -  net  of  $20,995,  or  55  cents  per  electric  weld  pipe  foi-merly  made  ;  tuldwrii  Unen,  tom . 

H^ns^’  wMe  "inventories  ate  downj«^^f^'  in  the  previous  year.  Cur- l  by  acetylene  at  the  old  Guelph  j 

u  (si  n  ii-  I  rent  a.s.sets  at  year-end  Avere  high- ,  works.  ;  (.anada  Polls.  “.A”  Extra 


l.tiO 

i..'.o 

.80 


^  tienrral  Invrstuiaiits 

A\lth  the  new  plants  at  U  el-  tan.  General  invest.  “Bonus' 


were 

throughout  the  year  and  the 
higher  profits  represent  a  return 
on  the  heavy  expenditure  in  re¬ 
cent  years  for  new  plant. 

Net  earning.s,  after  adding  in¬ 
vestment  income  and  deducting 
Interest  on  funded  debt,  were  up 
at  $9,967,130  for  year  under  re¬ 
view,  over  $2.5  million  from 

3948  net  of  $7,161,095.  Earnings  ,  share  in  the  previous  year, 
of  combined  preference  and  ordi¬ 
nary  stock  were  equal  to  $13.85 


\o„g«™“bt,Kcli™jbyK.2  >''-  -  -  - 

million,  duo  to  the  oporation  |  J  i 1"  Ml  PfoObction  «  | 

16-lnch  pipe  for  oil  lines  in  Aves-  t.anada  iron  Idrles.  Pi  ff, 


ficiency  and  diversify  P^ducts  and  current  liabilities  also 

- - -  fully  engaged  practically  levinu-. 


y  outstandine  decreased  $249,250.  i  a  sharp  advance  at  $112,- I  Canada,  the  company  is  in  i;»"“da  Northern  lywpr.  coni; 

ouistanaing  aei  rveubeu  .pi-io  .*  JO.  334  ap’ainst  $4.3  30n  Working  caoi- :  ...•  .  a  I  (an.  .steamship  Lines,  Com.. 

_  AAJ  against  .>4d.csuu.  worKing  tapi  position  to  meet  this  new '  Can.  Western  LurabeJ-  _ 

n  ^  1  ..j  ^al  position  Avas  m  O  d  e  r  a  t  C  1  y  ,  ,  ^  1  can.  AVestern  Lumber  _ 

George  Weston  Ltd. 


position  was  moueraicjy  |  (igj^g^d 

stronger  standing  at  $80,631  com-  I  nianufacturing  i  CaudnMa^k  of"cmnmeree 

George  Weston  Ud.  reports  a  :  pared  with  $62.4.39^  year  earlier.  ,  comprises  L  mill? ! 

record  year  for  production,  sales  i  -  ,  ^  of  |.i»>'<ln.  Bronze,  Pref . 

and  earnings  in  1949.  j  TofOntO  IrOH  Works  3,6,000  ret  tons  of  pipe  and !  candm 

Net  profit  for  the.  year  was  $1,-  ,  yoponto  —  Net  profit  of  Toronto  tubing.  Nearly  all  the  bu.sinea.s  !  .*j."j‘duK  Co. 

Iron  Works  niOA'ed  up  to  $264,199  currently  beinf 
$224,271 


.40 

.80 

.60 

.60 

1.00 

.40 


.40 


.10 


.',10 

.ill 

.10 

.40 

.30 

.1.5 

..50 

.10 

.10 

.10 


6.00  1.50 
.31 


5.00  1.25 
.20 


691,049,  equal  to  $2.71  per  share 
compared  with  $1,556,889  or  $2.50 


"A’’ 


. i  (drcle  Bar  liniltina, 

handled  is  in  j  (..K-kshuii  Plow  co . 

for  1949  from  $224,271  a  A'car  :  the  domestic  field.  A  limited  ' '"^'‘*.*’'•*1  Blow  Co . 

j  i/0£;nilll.  J).  J.  . .  . . . 

earlier.  Earnings  per  share  on  the  amount  of  export  orders  AA-ere  .  (,onih.  Enterprises,  Pref.  . 

Future  prospect.s  of  the  coB’Pa- ,  combined  A  and  common  amounted  filled  last  year  but  in  an.v  |  ^5^ 

ner  sihare  in  1 940  comuared  with  "y  52. 13  against  $1.81 .  the  export  field  is  complicated  i  Confederation  Life  Ass.’  . 

‘  .son,  president.  GreatU’  expanded  ,  _  .  .  ,  «1  oo<  oa.-  af  nreaent  hv  exchange  Hifficill-  .  I  oiifederalioii  Cifc  Ass.  . 

$10.36  in  1918  and  $7.73  m  1947.  I  "  ,  '  Current  assets  ro.se  to  $1.921.95u  ai  piesent  by  exchange  aiiiicui  . 

Earning.s  per  share  on  new  stock  ”,  ,  e  1,  aomanH  current  liabilities  were  also  ties.  I  liomlnlun  Bank  . 

after  5  for  1  .split,  equalled  $2.ii  nnmnanv'a  nrndiicts  higher  at  .$359,119.  V5orkmg  capi- ;  Sales  of  the  company  last  oominion  Dairies.  Pref.  . 

a  share  in  1919  as  compared  with  ^  companj  s  prouuci. .  tal  stood  at  $1,565,836  against  the  j  year  soared  to  new  high  levels  i  >»  ’"iinlon  Glass,  Oimmon 

$2.07  in  1918.  Modern  plant  and  equipment  '  ,3, g  ^4  54  33,=,  , 537  Accounts  1  and  yielded  net  returns  30  per  ;  iion"'' Ta"  * ’^chenn'^' Coiin 

Balance  sheet  shoAvs  net  work-  '’^^^ed  at  $4,400,000  was  in.stalled  ^ej-p  $159,371  against!  cent  above  the  preA'ious  year.  !  |k>ni.  7,."'',.?  '‘B- 

Ing  capital  up  at  $40.523,9.55  as  at  I  ^^Bing  1949.  The  postwar  expan- .  ^333  529  \A-hiIe  inventories  declined  '  Earnings  per  share  were  $2.98  :  tiol"'.  MaUl'ng,  Common  ”..’ 

December  31st  last  from  $32,481,-  5'®"  program,  involving  an  expen- $,502,458  to  $403,559.  |  against  $2.28  in  1948.  '  L'o'i’-  Pref, 

172  at  end  of  preA'ious  year.  Cur- j $14,130,000  is  nearing^  Capital  expenditures  during  the.  Balance  .sheet  at  the  end  of 
rent  a-ssets  show  an  increase  of  completion.  It  has  been  largelj  amounted  to  $48,293,  the'  1949.  after  giving  effect  to  the 

over  $6,850,000  at  $54,232,046  '  Bor  from  earnings  anc  i  rnoney  being  spent  on  machinery  $3  million  debenture  issue,  shows 

■while  current  liabilities  Avere  doAvn and^sale^of^certam  propj  I  increase  in  total  assets  to 

F.  Rahilly,  president. 


1.00 

1.40 

1.10 


..5(1 

.50 


.35 


5.00 

1.00 


.35 

.20 

’.50 


S. 

U. 

0. 

Ini. 


D. 


8.011  2.O1) 
8.00  2.00 


1.00 

1.10 

1.00 

1.00 


1.00 


$1,1,50,000  at  $13,708,101. 'cB'®-'' "’hich  have  been  leased  back 


Cash  and  investments  amount  to  Bor  long  terms. 

■^16,442,235,  up  from  $8,925,274  on  j  InA'cntories  are  reduced  by  $900.- 
1948  balance  sheet.  jooo  to  $5,573,245  and  are  at  the 

DeA'aliiation  I'pped  Costs  lowest  possible  leA’cl  consistent 


Doin.  AA'oolIfns  A:  Worsteds  . 

Dom.  Brifipe  Co.  ..  . 

Doiii.  Ivii.pliieerinp  AVorks  . .  . . 

Do.ii.  Tahrios,  C.om . 

Dom.  Tnbrics.  2nd  Pref . 

Dom.  Coal,  Pref . 

Dom.  Coal,  Pref.  (Arrears).. 
Dom.  (lilelolh  .A-  I.inoleiiiii  .. 

_____________________  i  Dom.  Steel  A  Coni,  “B”  . 

:  Doniiaeoiin  Paper.  Pref.  .... 

1948  and  net  income  for  A'ear  |  Dr.vden  Paper  Co . 

East  .Sullivan  Miiie.s  .  .  ..... 
erii  Bakeries  Ltd.,  I'ref. 


1.00 

1.60 


80 
1  .,50 
1.50 


LZ5 

.2,5 

.40 

3.00 

.20 

.,3715 


Q. 

U. 

U. 

U- 

(J. 

D. 

U- 

D. 

0. 

Q. 


$26,923,782. 


1.60 

1.00 


.to 

.25 


June  1  May  3 
May  1  .Apr.  11 
Apr.  II  Mar.  17 
.Time  1  Apr.  28 
June  1  Apr.  23 
May  1  .Apr.  14 
.)|)i',  la  .Slur.  1.1 
.Apr.  15  Mar.  15 
.Atay  I  .Alar.  31 
June  1  May  3 
-Alay  1  Apr.  12 
.Apr.  15  Mar.  31 
-Apr.  1  Mar.  17 
May  1  Apr.  15 
.Apr.  15  -Mar.  31 
.Apr.  15  .Mur.  15 
May  1  Apr.  20 
.Apr.  15  Mar,  31 
Apr.  15  Mar.  31 
Apr.  15  Mar.  24 
June  1  May  4 
June  1  Apr.  2!) 
■Sepl.  1  July  31 
-Apr.  15  Mar.  31 
.Apr.  28  Apr.  7 
Apr.  28  Apr.  7 
July  28  July  7 
July  28  July  7 
Uct.  28  Oct.  7 
Oct.  28  Ocl.  7 
May  1  Apr.  15 
Slay  1  Apr,  15 
May  1  Apr.  15 
Apr.  15  Slar.  10 
May  15  May  1 
May  15  May  1 
Apr.  15  Mar.  31 
.Apr.  15  Mar.  31 
May  1  Mar.  27 
Apr.  15  Mar.  31 
Apr.  15  Mar.  31 
Apr.  25  Mar.  20 
Apr.  15  Mar.  18 
Apr.  15  Mar.  18* 
July  15  June  17* 
Ocl.  16  Sept.  18* 
May  I  Mar.  31 
Apr.  15  Mar.  31 
May  1  .Apr.  10 
•May  I  .Apr.  10 
Apr.  2!)  Mar.  31 
Apr.  15  .Mar.  15 
July  31  July  15 
Apr.  15  .Mar.  31 
June  1  May  1 
Sept.  1  Aug.  1 
Apr.  29  Apr.  11 
Apr.  15  Mar.  28 
June  1  .May  15 
June  15  June  10 
Sept.  15  Sept.  10 
Dee.  15  Doc.  10 
Apr.  29  Mur.  '29 
May  1  .Apr.  15 
-Apr.  15  .Mar.  31 
Apr.  15  Mar.  31 
Apr.  15  Mar.  28 
Apr.  15  Mar.  28 
Atay  1  Apr.  1 
Alay  1  Apr.  1 
Apr.  15  Mar.  15 
May  1  Apr,  6 
May  1  .Apr.  6 
May  1  .Apr.  15 
May  23  Apr.  28 
May  5  Apr.  12 
May  1  .Apr.  15 
May  1  Apr.  15 
Apr.  29  .Apr.  8 
Apr.  29  Apr.  8 
Apr.  28  Apr.  7 
Apr.  29  Apr.  8 


C.  P.  R.  Dividend 
Is  Met  From 
""Other"  Income 


Report  Emphasizes  Inad* 
equacy  of  Earnings  from 
Railway  Operations  in 
Past  Year 


T.  R.  KER,  O.B.E.,  K.C..  onejof 
;  the  senior  partners  in  the  law  firm 
!  of  Montgomery,  McMichael,  Com- 
i  mon,  Howard,  Forsyth  &  Ker,  who 
j  has  been  elected  a  director  of 
1  Northern  Electric  Co.  Ltd. 


.40 


The  Chairman 
Said  ... 


.40 

1.00 

6.00 

1.43 

5.00 


Signifleonf  Items  From 
Annual  Meetings 


Canadian  Locomotive  Co.  Ltd.. 


Shareholders  of  Canadian  Paci¬ 
fic  Railway  Co.,  annual  report 
states,  will  be  asked  to  approve 
capital  expenditures  for  current 
year  of  $33.4  million.  Included  In 
this  sum  is  $24.5  million  for  new 
rolling  stock,  comprising  58  diesel 
units,  720  freight  cars,  50  express 
cars  and  317  work  cars.  The  diesel 
units,  comprising  30  “A”  units, 
20  “B"  units,  four  road  switchers 
and  four  yard  switchers,  will  be 
placed  in  service  between  Cartier 
and  Fort  William  on  the  Schrelber 
division  in  Ontario. 

As  previously  reported  from 
preliminary  earnings  figures,  net 
earnings  for  1949  were  moderaUly 
higher  than  for  preceding  year  at 
$1.93  a  share  as  compared  Avith 
$1.70  a  share  on  ordinary  share.  In 
directors’  report,  W.  A.  Mather, 
president,  points  out  that  net  earn- 
;  ings  from  rail  operations  have 
;  been  insufficient  to  provide  any  re- 
Itum  to  holders  of  ordinary  stock. 

,  ‘  But  for  the  unusually  large  in¬ 
come  from  other  sources"  he  saya 


i  (K.  J.  Jarrell,  vice-president  and  i  “it  would  not  have  been  possible 


1.80 

3.00 

.10 


Viou  Limited 

.  under  review  was  $1,513,052,  equal  '  „  naiicrics  l 

Iiicrea.'ed  profits  and  improved  pgj.  share  of  capital  stock  '  E,vmond  Mill's.  Pref.  . 

Directors'  report  points  out  that  with  efficient  operation.  Net  fixed  !  networking  capital  position  arc  re-  i  compared  with  $910,056  or  52c  I  I'NiHbrooks,  r.  ii.,  Picf . 

devaluation  of  Canadian  and  other  ■  assets.  $6,545,700  depreciation,  are  ported  by  Viau  Ltd.  for  fiscal  year  j  pgr  share  for  1948  and  $501,188  or  j  KMiera"  ini’’ 

'currencies  has  had  the  effect  of  ;  carried  at  $17,843,280.  ended  January  31st,  1949.  i  29c  per  share  for  1947.  Propor-  j  B«u"<la*lo>i  (Jf-  “f  (Canada  . 

.  substantially  increasing  the  cost  |  Canital  expenditures  amounting  tion  written  off  development  cost  l•>oser"*V!o.',  Co’m”nion^".’. 

'  of  materiaKs  used  by  the  company  j  Cooksvllle  Compony  to  $155,083  were  made  during  year  ^  was  $2,570,068  as  against  $1,400,-  i  BJmn  .. 

„  ,  ^  ...  _ Bor  plant  additions  and  purcha.se  i  000  in  1948.  Capital  expenditure  i  Goodvoar  tiip  a  n’.,  Pref.  ” 

I  CooksAille  Company  Ltd.  reports  year  amounted  to  $3,387,-  '  - 

■  net  earnings  off  moderately  last,  •  -  .3««  a,  nnmnared  vHth  s.i.sfifiisi 


-  in  its  operation.s.  It  ha.s  also  in¬ 
creased  competition  from  Britain 
and  other  European  countries. 


oulds  Pumps,  Pref .  l.iiO 

;  (Viiaraiity  Trust  Co . 


Despite  increased  costs  of  raw  ‘  year- 


materials,  and  higher  wage  and 
payments,  the  Aveighted 


.'took,  reducing  outstanding  shares  ■  in  1948. 


Net  profit  amounted  to  $564,-  to  5,190.  absorbed  $89,600. 
02,  or  $6.34  per  Class  A  share 
share 


salary  payments,  the 

"average  price  of  steel  products  ,  against  $593,939  or  $6.67 
sold  by  the  company  rose  by  only  ■  a  year  earlier, 
about  SVo  in  1949.  Since  1939  the  .  ftig  company's  plant  at  Cooks 
cumulative  advance  in  such  steel  ^.gs  damaged  by  fire  la.st 


Wolker-Gooderhom 


I  G.vpsiiiii  I.iine  A  Akibastine 
I  Gypsum  Lime  &  Alabastiiie 

■  l{aniiltoii  Cotton  . 

I  Holden  .Alffi.,  “.A"’  . 

,  Howard  Itmllli,  Common 
Howard  Sniilli,  Pref. 


Distillery  firm  of  Hiram  Wal-  '  imperial  Bunk  of  Canada  . . 
ker-Gooderham  and  Worts  and  ; 

subsidiaries  report  for  the  six  ;  investment  Foundation,  Pref, 

Inler.  Bron?c,  I*ref . 


months  ended  Feb.  28,  net  profit  | 


Operating  profits  increa.sed  by 
$168,000  to  $1,288,968  and,  after 
deduction.s,  net  earnings  were  up 
at  $385,467  Irom  $360,022  in  pre- 
,  -  vious  year.  Net,  after  preferred 

prices  has  been  only  00' r  a.s  com- i  j-gponstniction  will  be  dividends,  was  equal  to  $7.95  a  . . 

pared  with  an  increase  of  more  .  gg^pjgtgd  by  the  end  of  April.  share  or  common  stock  as  against  $14,147,334  or  $4.90  per  I  Journal  Publishing  Co. 

than  100' r  in  the  price  of  com-  Balance  sheet  of  the  company  57  33  ^  gbare  year  before,  from  the  previous  half  '  ^Vinr*  Bi'  Al.  . 

moditics  generall.v.  .show.s  current  a.ssets  totalling  $1,-  '  )sjg^  working  capital  is  shown  up  i  results  of  $13,659,189  equal  London  Candn.  invest.,  Pr< 

With  the  excepUon  of  a  few  :  837,839  compared  with  $14^22  a„uost  $200;0W  at  .$941,521  as  .  P^r  share.  ,  r,i:.  '  Pr.r. 

. compared  Avith  $744,739  Avith  cur-  .  ^h®  quarter  end- I  Maritime 

rent  assets  up  at  $1,260,785  from  , ‘b*?  Feb.  28  also  showed  an  im- j  oil,  "pref. ’ 

.«1,070,284  and  current  habilitie.s  |  5“  . 

off  at  $319,261  as  against  $325.- *  totalled  $o,521,o23  or  *1-92  : 

3^3  .  i  ^  share  compared  with  $5,292,815  ,  Aiiim,  a  ont.  p.iper 


lighter  products,  the  demand  for  ^  earlier,  and  current  liabil- 

steel  continued  to  engage  the  gj-  *595,672  against  $.525,783. 

maximum  capacity  of  company’s  |  ^yg^king  capital  position  showed 
facilities.  Ingot  production  for  the  substantial  improvement,  amount- 
year  again  established  a  new  rec-  ^g  *1,262.167  compared  with 
ord  and  the  tonnage  was  more  ^^24,. 139  in  the  previous  year.  In- 
than  double  that  of  any  pre-war  ,  ventories  in  the  latest  year  were 


year.  Consumption  of  semi-finish¬ 
ed  steel,  purchased  under  arrange¬ 
ments  made  by  the  Department  of 
Trade  and  Commerce  also  in¬ 
creased. 

New  plant  construction  during 
the  year  amounted  to  $3,995,000. 


carried  at  $294,348  against  $397 
626  in  1948. 


Paul  Service  Stores 


,  ,  .  I  Alunaccli  KuiltUiR.  Pref. 

i  nod  last  year  while  for  the  quar-  :  Aion treat  Telegraph  ..  . 

Allteliell.  Itobt.,  Extra 
Mitchell.  Hohl . 


i  ter  ending  Nov.  30,  last  net 
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general  manager)  Orders  on  hand! for  your  company  to  meet  even 
'  at  beginning  of  year  amounted  to  j  the  modest  dividend  that  has  been 
[',®u  1  $1.5  million  as  compared  with  $10  |  paid  in  recent  years.” 

1.1)1)  j  million  at  beginning  of  previous  |  Rate  of  return  on  the  net  invest- 
1.00  ■  y®ar.  I  ment  of  the  company  in  rail  prop- 

•J'®  I  ‘  Canadian  railways  are  tending  jerty  was  1.96  per  cent,  "far  below 
'.3V.'i  I  strongly  to  diesel  poAA'er.  To  meet  Jan  adequate  level,"  he  states, 

!oo  '  siuation,  we  are  continuing  j  Gross  earnings  at  $363,252,094 
.10  i  our  efforts  to  produce  diesels  and  i  increased  $8  million  or  2.3  per  cent 
!  other  diversified  products."  j  over  1948.  Of  this,  about  $8  mll- 
•')'»  i  ¥  4?  #  (lion  is  attributable  to  freight  traf- 

;n!!  I  McColl-Frontenac  Oil  Co.  Ltd,  |  fic.  There  was  a  net  increase  of 
•fi)  j  f  J.  M.  Pritchard  president)  Gaso-|$18  milion  from  adjustments  in 
;o(I  I  line  sales  during  the  first  two  j  freight  rates,  but  this  was  largely 
.«()  J  months  of  1950  show  a  continuing  |  offset  by  a  drop  of  nearly  $12  mil- 
'jj„  I  satisfactory  increase  —  the  vo-  j  lion  in  the  A’olume  of  traffic,  whicli 

.1)1)  i  lume  being  greater  than  the  cor-  livas  6  per  cent  lower,  measured  in 

'nJJ  j  responding  months  of  1949.  j  tons,  and  4  per  cent  lower  mcas- 

"We  have  purchased  a  20%  in-  jiB®*!  ton  miles, 
terest  from  Texaco  Exploration  j  Net  earnings  from  railway  oper- 

Company  at  c<jst  in  two  quarter  j  ations  in  1949  amounted  to  $20.6 

sections  in  the  Redwater  field.  I  million,  an  increase  of  $2.2  million. 
Preparations  are  now  being  made  j  The  ratio  of  working  expenses  to 
for  drilling  and  it  is  hoped  that  |  gross  earnings  was  94.3  per  cent, 
results  on  this  acreage  will  be  asja  fractional  reduction  only  from 
favourable  as  those  obtained  in  1 94.8  per  cent  in  1948,  the  highest 
the  six  quarter  sections  in  which  !  ever  recorded.  Between  the  years 
we  have  a  50%  working  interest,  j  1920  and  1939  this  ratio  varied 
“We  will  continue  to  be  inter-  !  from  a  low  of  77.3  per  cent  to  a 
ested  in  production  in  Western' high  of  85.4  per  cent. 

C^ada,  but  the  present  policy  i  Hotel  Earnings  Gained 


, ,  .  .  ,  Net  earnings  from  ocean  and 

.We  m  .era, -proven  and  proven  „per„lo„s  de- 


ine  great  "azar^  attaching  to  traffic  was  much  lower  and  was 


the  search  for  oil. 

*  * 


i  only  partially  offset  by  higher  pas¬ 
senger  carrA'ing  due  to  the  return 


Canadian  Oil  Companies  Ltd.,  j  of  the  Empress  of  France  to  the 
(W.  Harold  Rea,  president)  Sales  ;  Atlantic  route.  Two  new  ships 


panies,  Limited  for  the  first  quar-  ]  Columbia  coast  routes  faA'orably 


1949,  a  record  year. 


Net  earnings  of  hotels  increased 
$640,000,  due  mainly  to  advances 


With  a  huge  1949  improvement  I  in  room  and  meal  rates,  authorized 


1.(10 

1.0) 


Jiidc  1.')  May  11 
Dec.  I.'i  Nov.  14 


1.50 
2  00 


Communication  services  contrib- 
situation  for  years  to  come.  De-  ,  uted  an  additional  $780,000,  result- 


Dominion  Fabrics 


by  Paul  Service  Stores  Ltd.,  in  j ' 
1949.  with,  sales  volume  reaching  a 


All  figures  are  cxpre.ssed  in 


net  profit  up 


The  more  important  expenditures  i  .*2.13  on  the  common  for  1919. 
comprised  the  balance  required  to  This  compares  with  the  previous 


complete  the  continuous  cold-re- '  year's  net  of  $152,019  or  $1.36  a 
ducing  strip  mills  and  blast  fur-  'share, 
nace  blowing  equipment.  Addi¬ 
tions  were  also  made  to  wire 
drawing  and  wire-glavanizing  fa 
t  ilities  and  in  bolt  and  nut  depart 


or  $1.39  per  share  of  common 
.stock  as  compared  with  $162,652 
,  or  $3.25  per  share  for  1918. 

‘  Earning.s  drop  was  due  to  non¬ 
recurring  charges,  principally  the 


Moore  Corporation 


Operating  profit  rose  to  $442,820  eonsiderable  casts  of  the’  expan- 

- -  .....  vrv.o  ^ . — t  e  compared  with  the  previous  year.s 

record  high  levels,  affected  the  re- 


from  $350,666  for  1918.  Current  program  charged  to  operating 
-  n„rvnnt  iG.hilitie.s  hntli  xpciises.  In  addition,  full  advan-  ' 


tage  was  taken  of  the  recent 
changes  in  the  basi.s  of  deprecia- 


170  being  $26,455  more  than  it 


Eddy  Paper  Co.  Ltd. 


assets  and  current  liabilities  both 
were  higher  at  $1,293,545  and 
rients.  At  the  end  of  the  year  the  $181,621  respectively.  Working  ea- 
emount  necessary  to  complete  au-  pital  increased  to  .'51.111.924  from  u’on  '’under  the  Income  Tax  Te't 

tiorized  capital  improvements  waa.  $813, 261  at  the  end  of  1948.  The  [he  i^est  year  .s  pro^^^^^^^ 
$2,300,000.  report  states  that  there  aie  in- 

-  The  new  electrolytic  tinplating  dications  of  keener  competition, 
line,  the  first  to  be  installed  in  particularly  from  Europe  and 
this  country,  commenced  succe.ss-  Japan,  in  1950. 

ful  operation  early  in  May.  This  _ 

l.Tiportant  addition  to  the  facili¬ 
ties  of  company,  and  the  new  mills 

for  the  production  of  cold-reduced  Although  practically  all  pro- 
Bheets  and  tinplate,  showed  stead-  ducts  are  in  good  supply,  the  de- 
lly  increasing  efficiency  as  opera-  mand  continues  to  require  capa- 
tors  gained  experience.  Improved  city  production,  annual  report  of 
Outputs  were  also  achieved  in  Eddy  Paper  Co.  Ltd.,  for  1949 
other  of  company'.s  widespread  op-  says.  Sales  to  sterling  areas,  which 
orations  and  many  new  producUon  now  represent  a  very  small  part  of 
fecords  were  established.  ■  total  sales,  are  expected  to  de-  i  .^uet'e.s.sfulh  bv  the  pre 

-  -  eline  still  further  during  the  .vear,  i  management..’  ' 

Interprovincial  Brick  's  anticipated  that  tins  io.s.s 

-  will  be  made  up  in  other  markets.  I  q.j 


sells  mainly  in  the  U.S.  market. 

Canadian  sales  were  up,  hoAX’- 
ever,  says  W.  N.  McLeod,  presi- 


tions  is  good. 


under  the  previous  regulations. 

Operating  profit  -amounted  to 

iu/'x z z-v-n  z.  .  ocvtfieii  Jicw  iciCLU 

established  recently 

TV.  ■  v  I.  .  'With  the  company's 

Earn.np  tor  19o0  are  expected  .g^^ralize  certain 
report  states  to  make  a  much  1  ^ 

more  favourable  showing.  -C  .  j 

_  •  .  t  1  •  ,  the  report,  and  adds 

New  interests,  which  also  con- , 

trol  Toilet  Laimcicries,  took  over 
management  of  the  company  in 
JulA',  1949,  but  no  change  will  be 


tion. 

"The  company's  program 


past  few 


RotUrnS  Move  Up  Because  sustained  demand  on 

~  ^  (production  capacity  made  it  inad- 

-  Net  earnings  of  Interprovincial  |  take  machines  out  of  W 

Brick  Company  Ltd.  last  year  oneration  for  imnrovenients.  it  is  er 


productive  capacity.  It  should  now 


Bhow  a  .slight  gain  over  1948.  The  estimated  that  $.534,000  will  be  re-  .state.s.  nnioiinted  to  over  1,125.-  MacLeod  states, 
fonipany  lepoit.s  net  piofit  up  to  qnjred  to  complete  capital  jobs  000  bbla.  Company  i.s  the  second  I  'B'he  company  repc 
f53,390  iroin  $40,882.  The  net  for  vvhich  were  in  progress  at  the  end  large.st  producer  in  I-cdtie.  .\t  the  oB  $3,206,761  equal  t 
|he  latest  year  is  after  providing  7949  Additional  capital  ex-  present  time.  Home's  Leduc  pro-  common  in  1949.  This  compares 
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.02 

.04 

Preston  K««(l  Home  Mines  3)8 

.02 

y. 

Apr. 

15 

Alar.  15 

.05 

.06 

i*OT\ei*  Corj).,  1st  Pref .  fi.OO 

L.'.o 

y. 

Apr. 

15 

Mur.  20 

3.00 

6.00 

Pon  er  Corp.,  *Jnd  Pref.  ....  3.00 

.7.» 

y. 

Apr. 

15 

Alar.  20 

1..50 

3.00 

Pressed  INFelals,  Cora . 

.25 

June 

1 

May  10 

.ra) 

.7.5 

Purity  Monr,  Pref .  3.oU 

.87'. 

y. 

May 

1 

Apr.  It 

1.75 

3  .'>0 

Prudential  IVust  Co . 

.50 

A. 

Atay 

I 

Alar.  31 

.50 

.50 

Unebec  Power  Co .  LOO 

.2«> 

y. 

Ala.x 

Apr.  15 

.50 

1.00 

Begent  Knitting,  Pref .  1.60 

.40 

y 

June 

1 

Airy  15 

.80 

1.60 

Re;{ent  Knlttiiif;,  Pref .  1.60 

.40 

s. 

Sept. 

1 

Aug.  15 

l.'JO 

1.60 

Re.’^enl  Knitttiil;,  Pref .  1.60 

.40 

(). 

Dec. 

1 

Nov.  15 

1.60 

1.60 

Heitmun*s  ^Canada).  ?*ref.  5.00 

.25 

y. 

May 

1 

.Apr.  15 

.50 

1. 00 

KenoM-Coventry,  .  1.10 

.28 

y- 

July 

3  June  15 

.63 

1.30 

Benold-Covcnti-y,  “A”  E.xtra 

.05 

July 

3  June  15 

.98 

1..30 

Hcnold-Coientrv,  .  5.10 

.27 

Q- 

Ocl. 

2 

Sept.  15 

1.'25 

1.30 

Rpiiold-Covenlry,  “A’*  Extra 

.05 

Oct. 

2  Sept.  15 

1 .30 

i.:w 

Robertsem  P.  C.,  Com .  2.00 

.50 

y. 

Apr. 

21 

Mar,  20 

1.66 

2.50 

Bobertsoii  P.  L.,  Coin.  E.xtra 

.50 

Apr. 

21 

Alar.  2(1 

1..50 

2.50 

Robinson  Cottons  Mills  .40 

.1(1 

y. 

May 

1 

.Apr.  1 

.26 

..50 

Sliawinigaii  \V  &  P  (Jo.,  Cora.  1.20 

.30 

u- 

Alay 

Apr.  15 

.60 

1,'20 

Slierwln-Willlanis,  Qaiiuiun 

.2,5 

May 

1 

-Apr.  10 

.75 

1.00 

Slater  Co.,  Common  .....  1.80 

.45 

y. 

May 

1 

.Apr.  8 

1.05 

1 .50 

St.  Lawrence  Flour,  Coni.  ..  1.00 

.25 

y. 

May 

1 

Alar.  3(1 

.65 

1.60 

.St.  I.awreiire  I'lour,  Pref.  , .  7.00 

1.75 

y. 

May 

1 

Alar.  30 

3.50 

7.00 

St.  Lawrence  Corp.,  1st  Pref.  2.00 

.50 

y. 

Apr. 

2.> 

.Apr.  4 

1.00 

2.00 

.St.  I.ii\vrence  C.orp.,  2n<I  Pref.  .7.') 

•iss; 

y. 

•Apr. 

25 

.Apr.  4 

.371 

St.  I.awreiloe  Paper,  1st  Pref.  6.00 

l..')0 

Apr. 

2) 

-Apr.  4 

3.00 

6.00 

Si.  I..awreiice  Paper,  2nd  Pref.  2.40 

.60 

y. 

Apr. 

2.» 

.Apr.  4 

1.20 

2.40 

SaKuenay  Powim*,  Pref .  4.25 

1.00 

1). 

July 

1 

June  7 

3.18 

4  25 

Steel  (3).  of  Can.,  Com.  niew» 

.20 

Ini. 

Alay 

1 

Apr.  6 

.20 

4.00 

Steel  1^0.  of  Can.  Pref.  inew) 

.20 

Ini. 

Alay 

1 

Apr.  6 

,20 

4.00 

San  Antonio  Mines  . 14 

.07 

s. 

.Apr. 

15 

Alar.  15 

.07 

.14 

S’lieei)  Creek  C.  M .  .68 

.02 

0. 

Apr. 

15 

Alar.  31 

.04 

.08 

Southern  Can.  i*ower,  iVef.  6.60 

i..'.n 

y. 

Apr. 

15 

Mar.  2(1 

3.00 

6.00 

Silver  Aliller  Mines . 

.05 

Ini. 

Vpr. 

26 

.Apr.  1 

.05 

Slater  (io..  N.,  IVef . .  2.12 

..53 

y. 

Apr. 

1:') 

zApr.  3 

1.06 

2.12 

Soutliern  (.an.  Power,  Com,  1.40 

.35 

y- 

May 

15 

Apr.  26 

.65 

1.20 

Studarona  (IfltD  Mines  Ltd. 

.03 

Apr. 

15 

Alar.  25 

03 

.03 

Standard  Radio,  **.\*’  . . !0 

.10 

y. 

Apr. 

11 

Alar.  20 

.20 

.10 

S'tanrlard  Radio,  **n*'  .  . . 

.'0 

(). 

'  tir. 

11 

Mar.  20 

.VO 

.16 

S'tanlev  Hi-ock,  "A"  .  ...  .60 

.15 

y. 

Alav 

1 

Apr.  10 

.30 

.66 

Slanlev  Hr<H'k,  “IP*  .  .40 

,10 

y- 

Ma.\ 

1 

Apr.  10 

.20 

.40 

SnlHvuit  (ions.  Mines  . 

.1(1 

Alay 

26 

.Apr.  26 

.10 

.08 

laylor,  Pearson  Ji  Caisoii,  Coin. 

.26 

July 

3 

Mar.  1 

,.1.1 

'1  nekelt  Tobarco,  !*rff.  7.00 

J.75 

A. 

.\pr. 

15 

Mar.  31 

3.50 

7.00 

1  iiion  Gas  Co. 

.12'.-. 

Alay 

1 

Apr.  6 

.25 

.37',:. 

Inited  Steel  (iiirp..  Pref.  l.oO 

.75 

s. 

May 

1 

A  nr.  i  t 

.75 

I. .50 

NVaterous  Tztd. . 

.16 

Apr. 

17 

Alar.  31 

.26 

.70 

Western  Cfrocers,  “.N’*  ..  2.6» 

.56 

<) 

Apr. 

1.) 

Alar.  15 

1.00 

2.00 

WesfetMi  (irocers.  Pref .  1.46 

.35 

0. 

Apr. 

15 

Alar.  15 

.76 

1.40 

Wool  (iombin;?  Corp.  .......  1.60 

.4(1 

y- 

Apr. 

in 

Mar.  25 

.80 

1.60 

S. — Seinl. annually  Ini. — Interim 

Q.— Quarterly. 

Arr  Jv-.Arream. 

mand  for  domestic  heating  oils,  if,g  from  improved  revenues  from 
as  well  as  diesel  and  fuel  oils  fcjr  |  leased  wire  rentals  and  a  15  per 


!  industry  is  growing  at  a  terrific  ^ent  increase  in  domestic  message 


j  rate.  Greater  and  greater  produo 
tion  of  oil,  new  refineries  and  en¬ 
larged  marketing  facilities  are 
needed  in  Canada  to  meet  the 
ever-growing  demand. 

Keeping  pace  with  a  rapidly  ex 


tolls  made  effective  July  4,  1949. 

Dividend  income  decreased  $2.8 
million,  principally  because  of  the 
lower  dividend  paid  by  the  Conso¬ 
lidated  Mining  and  Smelting  Co.  of 
!  Canada.  Dividend  rate  on  the  stock 


panding  market,  company  is  en-  j  41,^4  company  was  reduced  from 


larging  and  modernizing  its  facill 
ties.  Projects  include  construe 
tion  of  a  marine  terminal  at 
Parry  Sound,  Ont.,  and  an  addi¬ 
tion  to  the  marine  terminal  at 
Hamilton,  Ont.  A  number  of  ser¬ 
vice  stations  are  being  rebuilt. 


Dom.  Dairies 
Revise  Report 


I  A  revised  statement  of  opera- 
I  tions  and  profit  and  loss  for  1949 
!  is  planned  by  Dominion  Dairies 
ILtd. 

I  W.  R.  Ail'd,  president,  states 
;  that  under  new  regulations  of  the 
i  Income  Tax  Act,  effective  Dec.  21, 
!  1949,  it  was  optional  for  company 
I  to  compute  taxable  income  for  the 
i  year  by  providing  depreciation  on 
]  the  basis  used  in  prior  years  or  on 
I  the  basis  allowed  in  the  new  regu- 
I  lations.  The  essential  difference 


$11  in  1948  to  $9.50  in  1949. 

Canadian  Pacific  A  i  r  Line.'? 
showed  a  net  loss  of  $113,000 
as  compared  with  $194,000  in  1948 
and  the  year  saw  the  advent 
of  PA  into  trans-Pacific  service 
from  Vancouver  to  Sydney,  Aus¬ 
tralia,  and  Hong  Kong.  Operations 
in  Canada  continued  to  show  Im¬ 
provement  and  reA'enues  increased. 
The  Pas  operations  were  aug¬ 
mented  by  opening  of  the  Wlnni- 
peg-Churchill  service  on  June  7, 
and  a  service  from  Montreal  to 
Novanda  was  started  May  16. 


F.  W.  Horner 
Doubles  Net 


917  ,244  lor  depreciation  and  do 
fiction  and  .setting  aside  $31,994 
gs  a  reserve  for  income  taxes.  , 


penditures,  amounting  to  over  duction  average.s  more  than  2,000  with  1948's  $3,293,553  or  $6.18  a 
$500,000,  are  planned  for  1950.  bbUs.  per  day.  whicli  .should  iii-^are.  'Vl'orking  capital  po.sitlon 
Consolidated  net  profit  of  com- '  crease  during  the  coming  months.  '  was  improved  at  the  end  of  the 


J)perating  profit  lor  the  year  was  pany  and  its  wholly-O'Aned  siibsi-  In  the  Leduc  area  23  producing  V^ar  to  $13,791,469  from  $12,439.- 
fll0,344  against  $86,005  for  1948.  riary,  The  E.  B.  Eddy  Company,  wells  are  owned  and  an  intere.st  070 


2  During  tlie  year  supplementary  fo,.  year  ended  December  31,  held  in  8  otliers.  .Average  dailv 
fetters  patent  were  issued  reducing  ,  1949,  jg  reported  at  $962,948,  production  in  Turner  Valley  for 
the  authorized  A  preierred  shares  equal  to  $4.81  per  share  of  clascs  the  fir.st  two  months  of  19.50  was 
from  2.000  shares  to  942  share.s  and  -A’’  stock,  as  against  $703,410  or 


Nof.  Drug  &  Chemical 

National  Drug  &  Cliemieal 


refund.s,  etc.,  was  inerea.sed  by 
$360,389  to  $2,428,226  at  tlie  end 
of  1949, 

Company  picsident,  C.  H.  LanT 
dcr,  notes  in  tlie  annual  report: 
“As  at  January  1st.  1949,  your 
Company  purelia.sed  from 


B.A.  Oil  Strikes  Gas 
In  New  Colorado  Area 


,  .  „  .  .  2,4.50  bills.  No.  38  is  now  drillin„ 

feducing  the  B  stock  from  8,000  $3.51  per  share  for  1918.  northwest  of  all  producing  wells  ot  Canada  reports  con- ,  original  owners  their  entire  hold- 

fhares  to  6.325  .share.s,  Tlie  co-n-  Operating  income  for  the  1949  in  tlie  Valley.  .••((iKlated  net  prolit  lor  1919  at  .  iug.s  of  Investor  Shares  of  the 

pany  purcliased  for  redemption  5  period  amounted  to  $3,312,824  Company  has  a  27'-';  intere.st  ®''  **  *')  B*’®  common,  issued  capital  stock  of  National- 

Shares  of  Class  A  and  214  shares  of  ,  while  for  1948  it  was  $2,782,431  in  a  joint  development  being  car-  latest  ycai's  re.sults  are  Driig.s  Limited,  operating  in  Man- 

Class  B  and  issued  $9,060  principal  ,  after  deducting  $123,958  added  to  j  ried  on  in  the  Woodbend  area  !  biglier  than  in  1948  mainly  be-  itoba  and  Saskatchewan.  The 

unount  of  its  4  per  cent  first  mort-  inventory  reserves.  '  which  adjoins  tlie  Leduc  field  to  ■  ®®Bse  of  greater  sales  volume  |  acquisition  of  the.se  shares,  in 

^age  bonds  in  payment  therefor,  i  Sales  of  all  grades  of  paper  in  i  the  north.  Already  19  wells  are  on  Bhe  inclusion  for  tlie  first  j  addition  to  the  shares  already 

z  Current  assets  were  slightly  j  1949  amounted  to  125.964  tons,  a  production  and  1  well.s  are  drill-  B'me  of  operations  of  National  ,  held  by  it,  gave  your  Company 

reduction  of  1,900  tons  from  1948.  ing 

Export  sales  of  specialty  papers  I  In  Redwater,  Home  has  a  half  I  ^nd  Saskatchewan, 
anij  paperboard  were  3,532  tons  Interest  in  12  producing  wells,  in- 1  Earnings  for  1948  amounted 


Blgher  at  $241,516  and  current  lia 
pHities  rose  to  $54,520.  Working 
gapital  stood  at  $186,996  compar- 


j  Drugs  Ltd.  operating  in  Manitoba  !  management  and  voting  control. 

for  the  year 


^  with  $202,584  at  the  end  of  ■  less  than  the  previous  year.  Do-  eluding  3  of  the  1  largest  pro-  '  to  $1.33  per  common  share.  Earn- 


Bntish-American  Oil  Produc¬ 
ing  Company’s  test  wall  Segelke 
the  No.  1,  Logan  County,  Coloiado. 
ha.s  topped  the  Big  Muddy  Sand 
at  5203  ft.  After  tlrilling  sand 
to  5270  ft.,  drill  stem  test  was 
taKcn  and,  against  one  thousand 
pounds  of  back  pressure,  the 
well  indicated  between  30  and 
40  million  cubic  feet  of  wet  gas 
per  day. 

This  is  a  new  area  for  British 


New  drugs  marketed  in  past 
year  boosted  sharply  the  net  re¬ 
turns  of  Frank  W.  Homer  Ltd. 
makers  of  pharmaceutical  special¬ 
ties. 

between  the  two  bases  is  a  change  '  Despite  falling  exports,  total 
from  the  straight  line  method  used  company  in  1949  con - 

in  former  practice  to  that  of  a  1  «"«®J  tl--®  «l®^dy  upward9trend 
diminishing  balance  basis  at  the  I  industry  as 

rates  of  depreciation  fixed  under  ®'  1*'®  post-war  year.s. 

the  new  regulations  for  various  !  Company  s  net  profit  last 
classes  of  assets.  ;  cUmbed  to  $178,571  or  $3.16  a 

^  ,  share,  more  than  double  the  pre- 

I*^  V,  .'fi  K  1  vious  year’s  $82,163,  equal  to  $1.45 

Avould  be  entitled  to  a  substantially  ' 

j  larger  charge  for  depreciation  un¬ 
der  the  new  regulations,  and  direc- 


1948. 


r  In  1949  Canada’s  exports  total- 
Ibd  $2,993,000,000,  a  decline  of 
1,000,000  from  the  preceding 


"Sales  volume 

under  review  is  again  higher  j  American,  and  is  the  first  well 
than  the  volume  for  the  preced-  B-A  has  drilled  on  this  structure 


mestic  sales  of  paperboard  were  '  ducer.s  during  1949  in  the  field.  '  ed  surplus,  after  deducting  div-  ing  year,  with  an  accompanying  j  The  well  Is  located  on  a  seis- 
down  3,210  tons  due  to  discon-  !  Gross  production  income  of  idends  totalling  60c  per  shara  increase  in  operating  expenses;  ;  mograph  stmeture  covering  some 

tinuance  of  uneconomic  produc-  company  for  the  year  ended  De-  preferred  and  50c  per  share  com-  i  however,  the  ratio  of  the  latter  ;  60.000  acres,  and  is  causing  con- 

tion  late  in  1948,  while  domestic  '  cember  31,  1949,  report  shows,  mon  and  making  allowance  for ,  to  sales  is  still  regarded  as  be-  j  slderable  excitement  in  the  gen- 

sales  of  specialty  papers  and  con-  ,  amounted  to  $5,908,'759.  an  in-  certain  credits  and  adjustments  j  ing  at  a  satisfactory  level  in  eral  area,  it  is  reported, 

sumer  products  were  increased  by  crease  of  $1,371,571  over  the  year  i  resulting  from  tax  revisions  and  i  the  oircumstances."  '  There  are  two  additional  pays 


per  share. 

I  Operating  profit  rose  to  $408,030 

^  -  J  J  ..  .  !  from  $215,796.  Current  assets  were 

tors  have  therefore  deemed  it  ad-  j  ^453  ,ig. 

visablP  to  amend  the  financial  ,  $148,051. 

statements  for  the  year  ended  |  forking  capital  stood  at  $315,310 
March  31.  ’949,  so  as  to  increase  $389,636  at  the  end  of  1948. 


depreciation  provision  from  $342,- 
561  to  $559,219.  This  would  reduct 
tax  liability  by  $62,072. 

Net  profit  for  the  year  would 
be  reduced  to  $15,968  compared 
with  $154,096  as  shown  in  the 
annual  statement.  Dividends  in  the 


The  president,  H.  R.  Horner, 
states  in  the  annual  report  that 
the  outlook  for  sales  during  1950 
continues  bright. 

The  new  building  constructed  in 
1947  for  the  manufacture  of  amino 
acids  was  disposed  of  during  1949. 


revised  statements  would  be  shown  !  proceeds  of  the  sale  were  ap- 


as  having  been  paid  for  the  most 
part  out  of  accumulated  surplus 


in  the  Big  Muddy  and,  after 
testing  the  gas,  the  company  ex¬ 
pects  to  drill  ahead  to  test  the 
lower  formations  before  com¬ 
pleting. 


plied  toward  the  redemption  of  the 
3  per  cent  serial  bonds  which  were 
issued  for  this  purpose,  and  they 
have  now  been  redeemed  in  full. 
Having  in  mind  the  eventual  need 
for  larger  laboratory  space,  the  di¬ 
rectors  have  set  aside  $200,000  as 
a  building  reserve  fund. 


r 


'Tfie  ^nancial  Ifmes 


THE  TREND 
STOCK  market 


Market  Opinion  Still  Divided 

The  community  of  experts  continues  to  be  split  down  the 
middle  in  its  collective  opinions  on  the  market  trend.  The  bull 
market  which  so  many  expect  to  show  itself  soon,  actually  has 
as  many  disparagers  as  prophets.  Only  a  fool  or  a  mystic  could 
■ay  with  any  certainty  who  is  going  to  come  out  on  top. 

In  the  meantime  evidence  of  a  forward  movement  continues 
to  pile  up.  Usually,  It  Is  a  group  of  stocks  not  generally  associated 
with  Uk  variety  of  highgrades  that  make  up  the  more  responsible 
Indices,  that  provides  the  leadership.  Distinctly,  the  market  and 
the  traders  are  selective.  First  this  group  and  then  that  is  being 
tested.  In  the  United  States  television  stocks  run  ahead,  turn 
around  to  watch  the  rest  of  the  parade  and  then  turn  back 
a  little  for  a  comfortable,  profit  taking  couple  of  days.  In 
Toronto  it  is  the  western  oils  that  attract  the  attention  and 
the  kudos,  and  in  Montreal,  interest  remains  heavy  in  the  papers. 
It  is  all  very  confusing,  isn’t  it? 

The  most  notable  and  the  most  difficult  factor  to  assess  is 
the  volume.  When,  while  moving  in  a  very  narrow  range,  the 
volume  is  heavy  enough  to  stall  the  ticker,  as  it  happened  for 
a  while  in  New  York  around  the  middle  of  this  week,  one  can 
only  gather  that  as  many  people  are  very  glad  to  get  out  of  the 
market  as  are  eager  to  get  into  it. 

Some  of  the  smartest  New  York  advices  continue  to  stress 
the  fact  that  long  term  distribution  is  still  evident.  If  this  is 
actually  so,  one  can  only  decide  that  a  lot  of  short  term  traders 
are  taking  up  the  slack  offered  them  by  long  term  traders. 
If  we  couple  that  with  the  undoubted  selectivity  which  has  re¬ 
cently  featured  all  rallies  in  that  market,  we  merely  obtain  another 
reason  to  confirm  the  suspicion  that  the  financial  community  is 
indeed  split  down  the  middle  in  its  forward  opinions. 

Convertible  Debenture  Arrived 

Canadian  oil  securities  are  featured  of  course  by  the  tre¬ 
mendously  impressive  favour  with  which  new  and  well  sponsored 
issues  are  being  received.  The  convertible  debenture  really  has 
during  the  past  half  year  or  so  has  been  taken  by  many 
arrived.  The  great  run  of  the  Interprovincial  Pipe  Line  convertibles 
as  evidence  of  faulty  financing.  Had  it  been  a  singular 
development  the  Judgment  might  have  been  justified.  But  since 
that  time  there  have  been  others,  and  they  have  all  demonstrated 
an  acceptability  that  far  exceeded  what  has  been  expected 
of  them. 

The  Calvan  issue,  offered  this  week  (as  a  matter  of  record 
only,  because  it  has  long  since  been  oversubscribed)  by  McLeod 
Young  Weir  &  Co.,  is  just  another  straw  in  the  bundle. 

The  Analyst,  anonymous  fellow  that  he  is,  would  now  like 
to  go  on  record  as  saying  that  in  this  sort  of  convertible  de¬ 
bentures  may  be  found  an  important  piece  of  the  answer  to 
the  question  on  how  to  raise  risk  capital  funds. 

The  fiscal  high  brass  in  Ottawa  has  been  concerned  with 
this  problem,  judging  from  their  speeches  over  the  past  three 
or  four  years.  The  underwriting  fraternity  too  has  looked  for  a 
tool  that  could  be  employed  to  do  an  undoubtedly  necessary  job. 

One  remembers  here  the  important  work  put  into  this  question 
by  the  I.D.A.  and  particularly  by  McLeod,  Young’s  Trevor  Moore 
in  the  past  couple  of  years.  While  the  convertible  debenture  may 
not  be  feasible  in  the  case  of  small  company  financing  —  although, 
since  it  has  not  been  tried  it  has  not  been  proven  —  the  con¬ 
vertible  does  seem  to  “have  the  number’’  of  such  problems  as 
how  to  develop  and  expand  risk  capital  industries. 

In  any  case,  the  really  impressive  performance  of  well- 
sponsored  development  issues  in  the  western  oils  —  and  Selbum 
Oils,  recently  offered,  is  one  of  them  —  is  lending  a  tone  to  the 
oil  issues  which  can  not  be  underestimated  at  this  moment. 
After  all,  most  of  the  rest  may  be  ’guesswork,  but  there  is  no 
getting  away  from  the  fact  that  the  oils  are  adding  real 
wealth  to  that  which  is  represented  by  stock  quotations. 

What  Price  the  Televisions  ? 

The  televisions  which  in  recent  months  and  weeks  have 
featured  the  New  York  market  give  a  small  indication  of  what 
can  and  will  happen  in  Canada  once  we  get  this  “Christmas 
Present  for  the  Psycho-Analysts”  into  Canadian  homes.  Americans 
have  fallen  hook,  line  and  sinker  for  the  view  screen  and  there 
is  little  doubt  that  in  another  18  months  most  Canadians  will 
be  similarly  blessed.  The  investor  who  does  not  trade  from  today 
to  next  week,  but  likes  to  get  on  bandwagons  when  they  are  still 
mere  tiny  Droshkis  could  do  worse  than  study  the  list  of  television 
outfits-to-be. 

Aside  from  the  equipment  makers  which  are  well  known 
for  their  other  product  lines,  the  performing  agencies  are  worth 
looking  it.  Right  now  we  can  only  think  of  Famous  Players, 
the  big  movie  exhibitors  in  Canada,  who  seem  to  have  some 
kind  of  an  inside  track  for  an  important  outlet  of  television  in 
Toronto. 

Of  course,  the  CBC  is  only  human,  and  it  may  change  its 
mind  a  half  a  dozen  times  in  the  next  twelve  months.  But  a 
marriage  between  the  movies  and  the  television  interests  is 
almost  a  must  proposition  and  we  rather  suspect  that  some  sort 
of  market .  response  should  follow  in  due  course. 

In  the  meantime  we  continue  to  recommend  a  watchfulness 
over  the  trendline.  We  fell  out  of  a  hammock  once. 


T.S.E.  Average  Stock 
Yield  Dips  Slightly 

The  average  yield  on  112  divi¬ 
dend-paying  stocks  on  The  Tor¬ 
onto  Stock  Bxchange,  as  compiled 
by  Moss,  Lawson  &  Co.  on  prices 
of  April  3rd,  was  5.88%,  off  .04 
from  the  previous  week.  ’The  cur¬ 
rent  yield  compares  with  5.90% 
one  month  ago  and  6.26%  last 
year. 


OfferConyertible:  S®"* 

New  Issue  of  $8  Million 

C*  P •  R*  Announcement  is  made  of  the 

-  offering  of  a  new  issue  of  $8,000,- 

Issue  of  $20  Million  Canadian  Western  Natural  Gas 
0  1/  •  X  D  -J  V  IJ  Company  Limited  3«i7r  first 
3  /8  S  TO  rrOVIde  Tieio  mortgage  sinking  fund  bonds,  se- 
of  3.20  p.c.  ries  A  by  a  syndicate  headed  by 

-  Wood,  Gundy  &  Company  Limited 

Offered  to  public  this  week  by  and  Nesbitt,  Thomson  &  Compa- 


Dom.  Corset 
First  Issue 


New  Municipal  Bond  Issues 


Bond  Issues 
Up  In  March 


- ^  — — —  j  POBT-ALFRED 

_  ,  -  1  The  $125,000  serial  fifteen-year  ^  ^  j  x- 

Bonds  of  $800,000  at  ■  bond  issue  of  Port-Alfred,  in  the  .  Toronto  Public  bond  firiMC- 
rs  •  » m  aaJL  _ iHg  in  Canada  for  the  month  of 

nii  .warded  t.  .Milta.  Spence  i 

mon  Offered  l  Ltd.  for  a  price  of  98.03  as  follows:  !  P^red  wuh  $6^262,2,6  m  the  same 

,,  ^  .  ,  $29,000  at  2*4%  1951-55,  $41,000  =  ’"°'^^!'  ^ 

'he  first  public  offering  of  one ;  .  and  si's  000  at  ’  compilation  of  Wood,  Gundy  Se 


The  Government  of  Canada 
will  redeem,  this  June  — 


$643,5.^4,000. 
First  Victory  Loan 
3%  bonds  due 
15  June  1950/51 
and 

$95,000,000. 
1935  Loan  3%  bonds 
due  1  June  1950/55 


If  you  own  any  of  these 
bonds,  write  for  a  copy  of 
our  April  booklet,  “Invest¬ 
ments”,  which  deals  more 
fully  with  the  announcement 
by  the  Minister  of  Finance, 
relating  to  the  redemption 
of  the  bonds. 


Copies  available  on  request. 

Telephone  WA.  3681  or  write  — 

Domdhom  Securities 

COBPM.XIMTTED 

Established  1901 

TORONTO  MONTREAL  NEK  YORK  LONDON,  EN6.  WINNIPEG  VANCOUVER  ViaORuT 
CALGARY  LONDON  KITCHENER  HAMILTON  OTTAWA  QUEBEC  HAUFAX  SAINT  JOHN 

275  ST.  JAMES  STREET  WEST,  MONTREAL 


Offered  to  public  this  week  by  and  Nesbitt,  Thomson  &  Compa- |  The  first  public  offering  of  one  ;  1956-60  and  $55  000  at  ’ ' 

a  large  syndicate  of  Investment  Inu,  Limited.  The  offering  price  is  j  of  the  old  and  hitherto  privately  j  31^  <^  1961-65  The  net  cost  of  the  Company  Limited, 


Mining  stocks  declined  .10  in  ;  Dealers  headed  by  A.  E.  Ames  &  100  and  accrued  interest  to  yield  I  owned  businesses  in  the  Province  1  mnnev  is  computed  at  3  39390^  !  Total  public  bond  financing  in 

yield  to  5.70%.  Figures  for  last  I  Co.  Ltd.,  and  Wood,  Gundy  &  3.50%.  The  new  bonds  will  be  of  Quebec  will  be  made  shortly!  xhe  loan  has  been  incurred  for  the  first  three  months  of  this  year 


Peak  In  Cross 
National  Product 


month  and  one  year  ago  were  Co.  Ltd.,  was  a  new  issue  of  $20,-  dated  April  1st,  1950  and  will  ma-  j  when  bonds  and  common  stock  of  1  ojdpvvaiks  waterworks  etc  $378,514,407  and  for  the  same 

5.73%  and  6.21%  respectively.  000,000  convertible  20-year,  3‘/i%  ture  on  April  1st,  1971.  A  sinking  the  Dominion  Corset  Company  j  _ _ ’  period  of  1949  totalled  $177,501,- 

Preferred  &  "A”  stocks  lost  .05  collateral  trust  bonds  of  Canadian  fund  will  be  provided  to  commence  Limited  of  Quebec  City  will  be  |  1 

in  yield  at  5.88%.  One  month  ago  Pacific  Railway.  The  bonds,  offer-  on  April  1st,  1952,  payable  annu- |  placed  on  the  market  by  Green-  !  The  largest  issue  during  tlM 

this  group  yielded  5.91%;  last  ed  at  98.75  and  accrued  Interest  to  ally  until  April  1st,  1970  in  shields  &  Co.  Inc.  The  offering  I  month  of  March  was  $60,700,000 

year  6.06%.  Common  stocks  lost  yield  about  3.20%,  mature  April  amounts  ranging  from  $200,000  to  ;  will  consist  of  $800,000  4%  17-year  '  ^  — Province  of  Alberta  2Ss%,  2%% 

the  minimum  fraction  of  .01  at  1st  1970.  $400,000  per  annum,  sufficient  to  First  Mortgage  Bonds,  priced  at  ,  WOllipaliy  and  2^*%  debentures  due  Match 

6.28%.  The  respective  figures  for  This  is  the  first  public  offering  retire  $6,500,000  principal  amount  par  and  $65,000  shares  of  No  Par  1  _  1st,  1961-1973  which  were  sold  in 

last  month  and  one  year  ago  were  of  securities  made  by  the  C.P.R.  of  the  issue  prior  to  maturity.  Value  Common  Stock  priced  at  I  PaXmlanmc  Iccua  United  States  to  j-ield  from 

6.29%  and  6.69%.  since  1936.  Since  the  discovery  in  Alberta  of  $12.50.  j  2.625%  to  2.90%.  The  proceeds  of 

The  yield  on  Bank  stocks  show-  The  new  bonds,  offering  of  which  natural  gas  in  marketable  quanti- '  Dominion  Corset  Company  Lim- |  Distributed  by  McLeod  :  this  issue  are  to  be  used  to  redeem 
e^  unchanged  from  last  week  at  has  been  awaited  with  interest  in  1*®*  early  in  the  century,  Canadian  '  ited  has  been  in  existence  for  near-  Youfig  ^^elr  SyndiCflte  June  1,  1950  the  outstanding 

3.70%  and  compares  with  3.72%  financial  circles,  will  be  convertible  Western  has  been  a  leader  in  the  ly  65  years,  having  been  founded  _  '  debenture.s  of  the  Province  which 

one  month  ago  and  3.98%  last  ^t  the  option  of  the  holder  at  any  distribution  of  natural  gas  within  |in  1886  by  the  Hon.  George  Elie  Offered  to  the  public  this  week  are  payable  in  United  States  dol- 

time  during  the  period  common-  ^1*®  province^  The  Company  serves  |  Amyot,  father  of  the  Company’s  j  by  a  group  of  investment  dealers  and  which  matur^  subsequent 

- -  cing  April  1,  1952  and  ending  ^*'®®  Southern  Alberta  con-  President  and  one  of  the  pioneers  headed  by  McLeod,  Young,  Weir  :  1®  January  1,  1961.  The  bulk  of 

!  Pfisk  In  Cross  Apnl  l,  1959,  into  the  $25  par  sisting  of  the  Cities  of  Calgary  and  in  Canada’s  foundation  garment  in- !  &  Co.  Ltd.,  was  a  new  issue  of  t*’’®  "®''’  debentures  wa« 

value  ordinary  stock  of  the  com-  Lethbridge  and  14  towns  and  vil-,dustry.  The  business  hitherto  j  $1,500,000  Calvan  Petroleums  Li- ;  P'®®®'!  American  investing 

,  •  I  n  J  shares  ^SS^®*  n®®*"  its  main  transmission  owned  entirely  by  the  Amyot  fam-  |  mited  5%  Convertible  sinking  !  institutions. 

N3TIOn3l  PrOCllJCr  for  each  $100  amount  of  bonds.  system.  i  ily  is  located  in  Quebec  City.  The  j  fund  debentures  due  March  1,  Municipal  financing  in  March 

_  Bonds  will  be  a  direct  obliga-  Earnings  of  the  Company  avail-  ;  Company  manufactures  on  a  large  i  1966.  Offering  price  was  100  and  totalled  $13,552,783.  A  total  of 

AX  I  X  CU  X  r  A  I  .  i  tion  of  the  C.P.R.  and  will  be  spe-  shle  for  bond  interest  after  pro-  scale  women’s  foundation  gar- |  accrued  interest  to  yield  5%.  j  twelve  Quebec  and  Maritime  muni- 

At  Just  bhort  OT  $  I O  I  cificially  secured  by  pledge  with  l''dsion  for  depreciation  in  1949jments  and  accessories,  the  princi-  Company  is  engaged  in  the  ex-  ®'P®hties  issued  $2,855,990  deben- 

Billion  Last  Year  Up  3  j  the  trustee  of  perpetual  4%  con-  !  were  over  3.6  times  maximum  in-  jpal  trade  names  for  its  products  ploration,  acquisition  and  develop-  j  tures  of  which  all  but  $40,500  were 

Per  Cent  From  I  948  '  solidated  debenture  stock,  the  se-  terest  requiremenU  on  this  issue.  i  being  Gothic,  Aera-Back,  Nu-Back  I  ment  of  oil  lands,  and  operations  tor  new  money  purposes.  Corpora- 

_  ”  '  nior  security  of  the  company,  in  Th®  proceeds  will  be  used  to  the  and  Lelong.  'The  Company  is  do-  !  to  date  have  been  particularly  di-  |  tion  and  Public  Utility  bond  fi- 

Ottawa _ Prelimma  r  t  the  ratio  of  $120  principal  amount  extent  of  $5,328,750  for  Company’s  minant  in  this  industry  in  Canada,  rected  towards  acquiring  proven  amounted  to  $74,825,000 

hv  thP^mirn-on  J.  ^  for  ®ach  $100  amount  of  the  new  expansion  program  to  meet  the  de-  accounting  for  over  30%  of  the  or  semi-proven  oil  land  leases  of-  '  March. 

ticR  indirX  thaf  w  20-year  3»^%  col-  mand  for  service  in  present  and  business.  fered  by  tender  by  the  province  of  - - 

cross  national  nroducT  and  avncn  i  lateral  trust  bonds.  new  territory;  to  the  extent  of  $1,-  addition  to  its  Canadian  busi-  Alberta.  The  purchases  of  these  GRALTON  &  CO. 

future  of  more  According  to  the  prospectus  511.250  to  retire  outstanding  312%  ness,  royalty  income  from  other  lands  and  the  development  of  pro- ,  Toronto  —  Grafton  &  Co.  Ltd., 

1049  an  inrraasp  of  thrpp  nin  prepared  in  connection  with  the  Notes  due  July  1st.  1953:  and  the  countries  is  an  important  source  parties  thereunder  have  been  car-  net  profit  for  the  year  ended  Jan. 

frnrn  tho  rpviQA/i  Aotimof  f  1  camings  of  the  Company,  balance  to  provide  additional  revenue,  amounting  to  $83,793  out  so  far  in  association  with  i  lower  at  $137,258  or 

hiiiiorfr^  1048  T  1  ^  providing  for  depreciation  working  capital.  1949  ^he  United  States  is  at  other  companies  engaged  in  the  $2.80  on  the  B  shares  after  A  divi- 

(rmR  thp  Rnrpa.r  t-  income  taxes,  in  1949  exceed-  These  Bonds  will  be  a  legal  in-  present  the  most  important  source  same  type  of  business.  '  dend.s  compared  with  $209,590  or 

«d  $44,200,000.  Compared  with  vestment  for  funds  of  insurance  of  gyeh  income  with  Sears  Roe-  As  of  March  1.  1950,  Calvan  had  S-f-SO  a  share.  Working  capital 
gam  lasL  year  over  ai  two  per  $43,230,000  in  1948.  Fixed  charges  companies  registered  in  Canada.  It ;  ^uck  being  the  exclusive  distribu-  varying  interests  in  25  producing  ,  rose  to  $1,117,708  from  $1,004,009 
:  •  amounted  to  $14,543,000.  From  is  expected  that  bonds  in  interim  f^r  of  its  patented  products  in  wells,  24  of  which  were  located  in  » n  d  inventory  w  a  s  $951,604 

I  National  income  increased  in  .  January  1,  1940  to  the  end  of  1949  form  will  be  available  for  delivery  f^at  country.  the  Redwater  field  and  1  in  the  again.^t  $913,367. 

1949  to  $13.0  billion  from  the  re-  j  funded  debt  has  been  reduced  by  on  or  about  April  27th,  1950.  Dominion  Corset  deals  exclu  Excelsior  field.  Be.side  these  pro-  '''hile  some  stores  found  it  diffl- 

vised  estimate  of  $12.5  billion  in  ,  over  $149,000,000  and  fixed  - - the  wholesale  trade  ducing  wells.  Company  has  an  in-  ®ult  to  maintain  sales  the  total 

1948.  This  gam  of  four  per  cent  I  charges  have  been  reduced  by  over  SouthmOUIlfr  Wind  Up  with  sales  coverage  being  estab-  estimated  24  proven  volume  of  sales  was  a  r®w^ 

IS  fully  accounted  for  by  a  rise  of  I  $10,900,000.  Ic  UMnnA,!  lished  on  a  coast  to  coaft  basis  s®mi-proven  drill  sites.  With  its  Stewart  Philip,  president,  stated. 

seven  per  cent  in  salaries,  wages  j  An  immediate  excellent  recep-  Progrom  Is  Mapped  i  Iffe  Company  has  somr4  OOO  "««®-tes.  it  is  carrying  on  an  ac-  . . . 

and  supplementary  labour  income,  tion  from  coast  to  coast  for  the  Wind  up  program  for  South-  |  j^^g  f^^  j^g  products  including  all  *‘ve  programme  to  drill-up  such  >  ■■  .  — — i^r— — ^ 
placed  at  $7,630  million  as  against  I  issue  is  reported  by  the  joint  syn-  mount  Investment  Company  Ltd.,  |  major  department  and  chain  which,  if  successful,  will  »-  || 

$7,113  million  in  the  previous  year,  jdicate  managers,  books  having  will  include  payment  of  around  57  |  gfQj.gg  result  In  additional  wells  being  I 


GRAITON  &  CO. 


While  some  stores  found  it  diffi¬ 
cult  to  maintain  sales  the  total 


Agricultural  income  which  show-  been  quickly  closed  with  a  sub-  cents  a  share  to  shareholders,  it  I  v  j  •  brought  into  production  from  time 

.  .  .  .  _ _  •  _ J _ Proceeds  of  the  bond  issue  willi..  ^ 


ed  a  sharp  increase  in  1948,  was  istantial  over-subscription. 

down  four  per  cent,  from  $1,660  to - 

$1,587  million,  despite  higher  wheat  '  AnnOUnCO  Dclivorv  of 


is  understood. 

Of  this  amount,  about  13  cents 
will  be  taxable  and  the  balance 


be  used  to  retire  bank  and  other 

m*  ii«"  tavobiP  "anV'thP  "hnT  n”**  !  indebtedness,  with  the  balance  be-  ”®  ®  “v®  o  v®' 

will  be  taxable  and  the  balance  1  eeneral  coroorate  nur-  ®overable  oil  reserves  underlying 

non-taxable,  as  it  represents  a  re- 1 Common  scares  have  ^^®  Producing  and 

turn  of  capital.  ’  v.  ■»  viafino-  proven  but  not  producing  proper- 

Due  to  a  disagreement  over  the  i  fi®s  in  which  it  has  an  interest 

value  of  one  of  its  assets,  the  hold-  j  shareholders  and,  accordingly,  the  estimated  at  4,918,912  bar- 


adjustment  payments,  while  net  in¬ 
come  of  other  unincorporated  bu¬ 
siness  advanced  to  $1,272  from  $1,- 
252  million. 

Investment  income  also  rose 


MX  non-Luxauie,  as  reuicsciiis  a  re-  _.  C 

New  B.A.  Oil  Shares  tum  of  capital  common  shares  have 

:  .no  non  l>u®  »  disagreement  over  the  ' ^  Purchased  from  existing 

The  new  issue  of  400,000  com-  g„g  gggg^g  ^j^g  j  shareholders  and,  accordingly  the 


mon  shares  of  The  British  Amer-  =  g-  rm  charPR  of  Kovutone  '  proceeds  will  not  go  into  the  Com-  xTaroii  1  lO'in  Vainir, 

Investment  income  also  rose  jean  Oil  Comnanv  Limited  recent  '  shares  of  Keystone  ,  .  T-eagury  rels  as  of  March  1,  1950.  Valuing 

sightly  to  $2,373  from  $2,348  mil-  1 offere^Thr  "ugh  T  Dorl^i^^  Transportation  Ltd.,  the  ivinding-  P  ^  /’  these  reserves  at  75c  per  barrel 

lion  a  decline  in  cornoration  I  ‘y  °“®™  through  a  Dominion  gj  ^jjg  company  had  been  de-  I”  the  past  ten  years  sales  have  results  in  an  indicated  value  of 
non,  a  aeciine  in  corporation  ^,^6  syndicate  of  investment  deal-  ,^g.  However  now  that  an  risen  from  $1.3  million  in  1940  to  .3  ggg  404 

"o?;  r  “..ded  l-y  ^  ‘  reached  with  i  M.2  mlllloh  1„  1949,  while  het  ‘■’I'Tadhloh  t,  the  prcpertica  1„ 

components.  I  ‘  *1,  i  *  •  |  company  has  received  $550,000  for  |  P^^io^  rose  from  $o6^588  to  $274,-  mated,  the  Company  has  varying 


Thp  mnqt'strikine-  chanvt*  ahnwn  issue  was  the  largest  piece  these  shares,  dissolution  is  expect-  !  On  the  basis  of  the  present  interests  in  other  semi-proven  or 

commoH  sharc  financing  to  be  ©d  shortly.  'capitalization,  but  without  Solving  j  properties  near  active 


in  the  components  of  gross  na-  completed  in  Canada  for  many 
tional  expenditure  wm  a  marked  years.  The  offering  created  wide- 


capiiaiizauon,  oui  wiinoui  giving  unproven  properties  near  active 
effect  to  the  sale  of  First  Mort-  developments  in  Alberta, 
gage  Bonds,  earnings  for  the  past  Debentures  are  convertible  into 
I  five  years  have  averaged  $1.44  per  capital  stock  of  the  company  at 
!  share,  while  in  1949  they  were  ^j^g  rate  of  20  shares  per  $100 


I  dec  ine  in  the  rate  of  hiventorv  ac-  ^  ^  ,  oiienng  crearea  wiae-  5^  John’s.  NeV^'d  HOS  Debentures  are  convertible  into 

aeciine  in  me  rare  01  inveniory  ac  spread  interest  among  investors  „  "***  I  five  years  have  averaged  $1.44  per  conital  stock  of  the  comnanv  at 

j  cumulation.  There  wm  no  notice- .  f^g^^  Halifax  to  Victoria.  The  new  Dobf  of  $3.3  Million  i  share,  while  in  1949  they  were  ^^e  rate  of  20  shares  per  $100 

I  grading  on  (Special  to  The  Financial  Times)  j  equivalent  to  approximately  $2.00  debenture  up  to  the  close  of  busi- 

wife^Lf  me^wS  Tn^ncre^se  I  Toronto  and  Montreal  Stock  join’s.  Nfld.  —  The  St.  'per  share  on  the  137,500  shares  of  ^ess  on  September  1.  1952,  there- 

S46  milSr  orSurner  ce^t  2  I  ^'‘‘=^"’8:®®  shortly.  jgj,„.g  Municipal  Council  has  a  ;  common  now  outstanding.  after  at  18  shares  up  to  the  close 

eross  national  exoenditure  in  1948  Redwater  field  the  com-  jg^gi  capital  debt  of  $3,300,000  at  After  giving  effect  to  this  fi-  I  of  business  on  September  1,  1954 

?n  nLaVclVttrm.  !  patiy  hss  just  brought  In  its  fourth  jj^g  present  time,  the  Mayor.  H.  nancing.  current  assets  amounted  and  thereafter  at  16  shares  up  to 

if  locf  quarter  section  q  r  Mews,  told  the  St.  John’s  to  $2,572,149  and  current  liabill-  the  close  of  business  on  September 

turn  ^inventories  last  year  is  in-  purchased  last  fall.  The  new  well  ^gtary  oiub.  He  said  that  $928,-  ties  to  $286,363,  indicating  work-  l.  1956. 

^  _  showed  an  initial  potential  of  900  qqq  ^gg^  budget  for  1949  but  ing  capital  of  $2,285,786,  on  the  - 

•  ,  a  barrels  daily.  ,4;  bad  been  over-expected  by  $121,-  .  basis  of  the  Company’s  balance  $50,000  FOB  N.Y.  SEAT 

Industrial  Accoptonco  it  is  understood  that  earnings  of  qqq^  iTbe  biggest  item  of  this  de-  j  sheet  as  of  December  31,  1949.  To-  New  York  —  A  seat  on  the  New 

Issue  of  $1 0  Million  company  during  the  current  f .^^,ag  caused  by  the  loss  of  tal  net  tangible  assets  amounted  ,  York  Stock  Exchange  has  been 

_  fiscal  year  to  date  have  been  very  gggi  duties  —  normally  $80,000  —  to  $2,911,298.  sold  for  $50,000,  price  unchanged 

A  new  issue  of  secured  notes  of  satisfactory,  and  that  the  current  |  following  confederation.  Application  to  list  the  common  from  the  pnevious  sale.  Seats  are 

Industrial  Acceptance  Corporation  continues  highly  promis-  |  up  to  1944,  Mayor  Mews  de-  I  shares  on  the  Montreal  Stock  Ex-  now  quoted  at  $46,000  bid,  and 

to  the  amount  of  $10  million  at  a  ‘"S'’  dared,  the  council  had  been  in  I  change  has  been  made.  It  is  un-  $50,000  asked, 

price  of  100  and  accrued  interest  is  "  ~~  debt  only  a  million  dollars.  ’I’his  j  derstood  that  the  directors  intend 

being  handled  by  Greenshields  &  ZELLERS  DIVIDEND  had  been  liquidated  but,  in  the  j  initiating  dividends  on  these 

Co.  Inc.  and  Wood,  Gundy  &  Co.  Zellers  Ltd.  have  declared  an  interim,  the  Civic  Board  had  shares  at  the  annual  rate  of  80c 
The  loan  took  the  form  of  Se-  initial  quarterly  dividend  of  121^  spent  $1,200,000  on  the  Housing  I  per  share.  r  ■  --  ■  > —  . 

cured  Notes  Series  “F,”  dated  cents  on  the  new  common  stock,  ciorporation  (now  in  the  dol-  j  - 

April  1,  1950,  maturing '  April  1,  payable  May  1  to  shareholders  of  drums),  $1,100,000  on  new  streets,  NUCLEAR  ENTERPRISES 

1957,  and  bearing  interest  at  the  record  April  7.  $1,000,000  on  extension  of  muni-  !  Directors  of  Nuclear  Enter-  ^ 

rate  of  314  P®r  cent.  The  common  was  split  on  a  five  cipal  services  plus  a  large  amount  ^  prises  Ltd.  have  declared  a  divi-  ■‘/j  ^ 

The  notes  are  secured  by  deposit  for  one  basis  in  February.  The  di-  on  bank  debts  and  equipment.  i  dend  of  $5  per  share,  payable!  ^  ‘ 

with  the  trustee  of  receivables  pur-  vidend  rate  on  the  old  common  The  Council  is  presently  engag- ;  April  15  to  shareholders  of  rec- ;  ^4, 

chased  in  the  ordinary  course  of  was  50  cents  per  quarter.  ed  in  discussions  with  the  provin-  j  ord  April  8.  | 

the  company’s  business.  They  rank  The  company  also  declared  reg-  cial  government  relative  to  con- |  Previous  dividend  was  $4.50  !  i 

pari-passu  with  all  other  secured  ular  quarterly  dividends  of  3114  eluding  a  tax  agreement.  Since  i  paid  in  December,  1948,  while  in  j  '  "  .  . 

notes  issued  by  the  company.  cents  on  the  5  per  cent  preferred  Newfoundland  joined  Canada,  December,  1947,  the  company  paid  '  v:  ^ 

This  transaction  does  not  repre-  und  3714  cents  on  the  6  per  cent  much  of  the  city  revenue  has  gone  $4.  |  -  ^ 

sent  new  financing  by  the  com-  preferred,  both  payable  May  1  to  by  the  boards.  This  winter  snow  Company’s  report,  issued  last  | 

pany,  the  proceeds  being  used  to  shareholders  of  record  April  7.  clearance  activity  was  curtailed  January,  showed  net  profit  of  $10,-  j 

retire  demand  loans  carrying  a _ because  of  lack  of  money.  It  may  709  or  10.7  cents  per  share  com-  ;  Canadian  Pacific  Rail 

higher  rate  of  interest.  benefit  not  only  debenture  holders  not  have  been  wise  because  many  pared  with  a  net  loss  of  $389  for  |  •  nation-wide  enterpris 

A  saving  in  interest  will  result  but  preferred  and  common  share-  streets  are  severely  damaged.  1948.  j  continestal  railway 

from  the  transaction  which  will  holder*  as  well.  MSB=8s===g^== — . -j==. -  -  telegrapli  services — or 
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As  prineipeh,  ws  effsr: 

British  Columbia  Electric  Company 

limited 

Mortgage  Bondt,  Series  "E'V 
due  March  1,  1975 

Price:  99  and  accrued  interest 
te  yield  3.56% 

The  Company  and  its  subsidiaries  serve  an 
area  of  1,500  square  miles  in  British  dkilumbia, 
Canada’s  fastest  growing  province.  The 
increase  in  population  and  the  industrial  de¬ 
velopment  in  the  districts  served  is  directly 
reflected  in  the  growth  of  the  business  of  the 
Company  and  its  subsidiaries. 

Descriptive  circular  upon  request. 

M<Leod.Young.Weir  &  Commhy 

UMITID' 

50  King  Street  West  276  St.  James  St.  West 

Terente  Mentreol 

T.l.pli.ii.1  Bem  0IA1  Ta.Rli.ii.1  Hwkew  43*1 

o«ncM.ii 

Twmm.,  HamlHon,  londMi,  Onawa,  Winnlp.g,  MeiiftMl  Now  TmL 
C.iT.BRond.wt«  In  Undon,  England. 

M.nibwB  nf  Tk.  InvMImMl  DmIwi*  Attnclatlna  nl  ** - ‘i 


Canadian  Pacific  Railway  Company’s  great 
nation-wide  enterprise  includes  its  trans- 
contine«4aI  railway  system — express  and 
telegraph  services — ocean,  coastal  and  inland 
steamships — hotels  and  airlines — ownership 
of  over  51%  of  the  stock  of  Consolidated 
Mining  and  Smelting  Company  Limited — 
petroleum  rights  underlying  some  eleven 
million  acres  of  land  in  the  Prairie  Provinces. 

The  conv’ersion  feature  of  the  new  C.P.R. 
Convertible  Twenty-Year  3}^%  Collateral 
Trust  Bonds  enables  investors  to  take 
advantage  of  developments  of  the  next  nine 
years,  while  receiving  a  fixed  return  of  about 
3.18%  with  excellent  security. 

Earnings  of  the  Company,  after  depreciation 
and  taxes,  in  1949  exceeded  $44,000,000, 
against  fixed  charges  of  about  $14,543,0(K). 
Total  assets  exceeded  $1,700,000,000. 

We  offer  the  new  Bonds,  as  principals,  at 
the  market  about  99.25  and  interest,  to  yield 
about  3.18%.  Denominations  of  $500  and 
$1,0(X)  are  available. 

The  interesting  story  of  C.P.R.  and  details 
of  this  issue  are  included  in  the  prospiectus 
which  will  be  sent  to  you  gladly  upon 
request. 


The  Wood  Gundy  Corporation, 

— — —  limited  ■ 

Montreal  Toronto  Winaipeg  V’ancouver 
Ottawa  Hamilton  London,  Ont.  Kitchener 
Regina  Edmonton  New  Westminster  Victoria 
New  York  Harifaz  Quebec  London,  Eng. 
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4  THE  FINANCIAL  TIMES,  MARCH  24,  1950 


CANADIAN  PACIFIC  RAILWAY  COMPANY 

SIXTY  -  NINTH  ANNUAL  REPORT 
01  the  Directors 

^  YEAR  ENDED  DECEMBER  31,  1949  (ABRIDGED) 


HIGHLIGHTS 


INCOME  ACCOUNT 


Gross  Earnings  . . 
Working  Expenses 


1«363,232,094 

342,620,125 


Net  Earnings  .  * 

Other  Income  . .  2.t,6J6,0j3 

$  44,268,622 

Fixed  Charges  . . .  14,o43,817 

Net  Income  ...» . .  *  29,724,805 

Dividends — Preference  Stock: 

2%  paid  August  1,  1949  $2,131,203 

2%  payable  Feb,  1,  1950  1,741,^65 

-  "$  3,872,768 

Dividends — Ordinary  Stock: 

2%  paid  October  1,  1949  .  6,700,000 


Salance  transferred  to  Profit  and  Loss  Account  $  19,152,037 

(The  final  dividend  of  3^1,  on  the  Ordinary  Stock  which 
■was  declared  subsequeiit  to  the  end  of  tlie  year  and  is 
payable  March  31,  1950,  amounting  to  $10,050,000,  is  not 
deducted  In  the  accounts  for  the  year  1919.) 


PROFIT  AND  LOSS  ACCOUNT 

Profit  and  Loss  Balance,  December  31,  J948  _  $196,737,313 

Final  dividend  of  3%  on  the  Ordinary  Slock, 
declared  from  the  earnings  of  the  year  1918, 
paid  March  31,  1949  . . .  10,0.'>0,000 


Balance  of  Income  .\ccount  for  tlie 

year  ended  December  31,  1919  .  .?19,152,037 

Portion  of  steamship  insurance  re¬ 
coveries  representing  compensation 
for  Increased  cost  of  tonnage  re¬ 
placement  .  576,264 

Iflscellaneous  —  Net  Credit  . 315,163 


Profit  and  Loss  Balance,  December  31,  1919. 
as  per  Balance  Sheet  .  $206,736,777 


RAILWAY  OPERATIONS 

Gross  earnings  Increased  $8  million,  or  2.3''/c,  over 
those  of  1948.  Of  this,  about  $6  million  is  attributable 
to  freight  traffic.  There  was  a  net  increase  of  ap¬ 
proximately  $18  million  from  adjustments  in  freight 
j  rates,  but  this  was  largely  offset  by  a  drop  of  nearly 
j  112  million  in  the  volume  of  traffic,  which  was  6% 
lower,  meeisured  in  tons,  and  4%  lower  measured  in  ton 
miles. 

Working  expenses  increased  $5.8  million.  Of  this 
Increase  $4.2  million  resulted  from  the  general  wage 
increase  of  17c  per  hour,  which  was  in  effect  for  the 
full  year  1949,  as  compared  with  ten  months  in  1948. 

Maintenance  expenses  increased  $5.6  million  — 
$2.6  million  In  maintenance  of  way  and  structures 
and  $3.1  million  in  maintenance  of  equipment. 

Track  laying  expense  was  greater,  principally  be¬ 
cause  of  the  installation  of  additional  quantities  of 
track  material,  including  223  more  track  mile.s  of  rail. 

■quipment  repair  expense  vva.s  higher  owing  to 
Increased  wage  and  material  costs  and  to  the  in- 
CTMied  number  of  freight  and  passenger  cars  repaired. 

Ifaintenance  expenses  were  credited  with  an 
amount  of  $7.5  million  withdrawn  from  the  Main¬ 
tenance  Fund.  Of  this  amount,  $6.25  million  was  ap¬ 
plicable  to  track  materials.  Withdrawals  from  the 
Fund,  as  in  1948,  were  based  on  a  formula  which  was 
applied  without  regard  to  the  increase  in  prices  of 
these  materials  as  compared  with  prices  at  the  time 
the  accruals  to  the  Fund  were  made. 


TO  THE  SHAREHOLDERS 

The  year  1949  was  one  of  sustained  industrial  and 
aommercial  progress  throughout  Canada.  Gross  earn¬ 
ings  from  rail  operations  again  surpassed  those  of  any 
previous  year,  but  net  earnings,  though  showing  a 
slight  improvement  over  1948,  were  substantially  below 
the  requirements  found  reasonable  by  the  Board  of 
Transport  Commissioners.  The  rate  of  return  on  the 
net  investment  of  your  Company  in  rail  property  was 
1.96%  for  the  year  1949,  far  below  an  adequate  level. 

As  your  Directors  have  stated  from  time  to  time,  net 
Munings  from  rail  operations  have  been  insufficient  to 
provide  any  return  to  holders  of  ordinary  stock.  But 
for  the  unusually  large  income  from  other  sources  it 
would  not  have  been  possible  for  your  Company  to 
meet  even  the  modest  dividend  that  has  been  paid  in 
recent  years. 

On  the  application  of  the  Railw’ays  made  in  July 
1948  for  an  increase  of  20%  in  freight  rates,  the 
Board  of  Transport  Commissioners  announced  its  de¬ 
cision  in  September  1949,  authorizing  an  interim  in¬ 
crease  of  8%  (except  on  grain  rates  within  Western 
Canada)  and  a  specific  increase  of  8c  per  ton  on 
coiU  and  coke.  The  judgment  postponed  the  final  de¬ 
termination  of  the  application  until  several  Investiga¬ 
tions  and  studies  had  been  completed,  including  those 
of  the  Royal  Commission  on  Transportation  which  has 
been  sitting  since  the  early  summer  of  1949. 

An  appeal  was  taken  by  your  Company  to  the  Su¬ 
preme  Court  of  Canada  on  two  questions  of  law  arising 
out  of  the  judgment  of  the  Board.  The  Court  held 
that  the  Board  had  erred  in  postponing  the  final  de¬ 
termination  of  the  application  of  the  Railways,  and 
certified  its  opinion  that  the  Board  had  failed  to  per¬ 
form  the  duty  imposed  upon  it  by  the  Railway  Act. 

The  Board,  at  the  request  of  your  Company,  then 
■et  the  application  down  for  final  hearing,  which  was 
concluded  on  February  7  last.  The  judgment  of  the 
Board,  dated  February  28,  finds  that  in  place  of  the 
8%  interim  increase  previously  allowed,  the  Railways 
should  now  he  allowed  a  16%  increase.  On  coal  and 
coke  an  increase  of  15c  per  ton  instead  of  8c  is  au¬ 
thorized.  It  is  estimated  that  these  increases,  had 
they  been  in  effect  for  the  full  year  1949,  would  have 
yielded  to  your  Company  only  $22  million,  while  the 
revenue  deficiency  as  established  by  the  Board  itself 
amounted  to  approximately  $30  million.  The  steps 
necessary  to  redress  this  situation  are  now  under  con¬ 
sideration. 

The  Income  and  Profit  and  Loss  accounts  of  your 
Company  show  the  following  results  for  the  year 
ended  December  31,  1949: 


!  Depreciation  charged  to  maintenance  expenses  was 
;  $2.5  million  less  than  in  1948.  Of  this,  $2.2  million  re- 
!  suited  from  the  adoption  of  revised  user  rates  devel- 
I  oped  in  studies  made  during  the  year.  The  service 
'  lives  on  which  the  user  rates  now  are  based  closely 
i  correspond  with  those  on  which  the  Board  of  Trans¬ 
port  Commissioners  based  its  straight-line  depreciation 
rates  for  rate  making  purposes  in  its  judgment  of 
September  20,  1949. 

Transportation  expenses  were  little  changed  from 
last  year,  but  the  ratio  of  these  expenses  to  gross 
earnings  declined  to  42.4%  from  43.4%  in  1948.  This 
reduction  resulted  largely  from  a  substantial  decrease 
in  fuel  expense,  the  increased  use  of  diesel  power  being 
a  factor. 

Operating  performance  showed  an  improvement;  the 
average  freight  train  load  was  greater  and  freight 
train  speed  Increased.  There  was,  however,  a  substan¬ 
tial  increase  in  empty  freight  car  miles. 

Net  earnings  from  railway  operations  in  1949 
amounted  to  $20.6  million,  an  increase  of  $2.2  million. 
The  ratio  of  working  expenses  to  gross  earnings  was 
94.3%,  a  fractional  reduction  only  from  94.8%  in 
1948,  the  highest  ever  recorded.  Between  the  years 
1920  and  1939  this  ratio  varied  from  a  low  of  77.3% 
to  a  high  of  85.4%. 

OTHER  INCOME 

Other  income  amounted  to  $23.6  million,  a  decrease 
of  $1.2  million  compared  with  1948. 

Net  earnings  from  ocean  and  coastal  steamship  op¬ 
erations  decreased  $454,000.  Ocean  freight  traffic  was 
much  lower  and  the  effect  of  this  was  only  partially 
offset  by  higher  passenger  carryings  due  to  the  return 
of  the  “Empress  of  France”  to  the  Atlantic  route. 
Two  new  vessels  placed  in  operation  on  the  British 
Columbia  Coast  routes  favourably  affected  the  re¬ 
sults  for  the  year. 

Net  earnings  of  hotels  increased  $640,000.  Revenues 
were  higher,  mainly  owing  to  the  increases  in  rates 
for  rooms  and  meals,  made  in  July  1948,  being  effective 
for  a  full  twelve  months. 

Net  earnings  from  communication  services  increased 
$780,000.  Rentals  from  leased  wires  were  higher  and 
there  was  an  improvement  in  revenues  from  domestic 
messages  resulting  from  an  increase  in  tolls  of  15% 
made  effective  July  4. 

Dividend  income  decreased  $2.8  million,  principally 
because  of  the  lower  dividend  paid  by  The  Consolidated 
Mining  and  Smelting  Company  of  Canada,  Limited.  The 
dividend  rate  on  the  stock  of  that  company  was  re¬ 
duced  from  $11.00  in  1948  to  $9.50  in  1949. 

Net  income  from  interest,  exchange,  separately  op¬ 
erated  properties  and  miscellaneous  sources  increased 
$666,000.  Contributing  to  this  increase  was  the  in¬ 
clusion  of  $698,000  representing  the  net  income  of 
the  Insurance  Fund.  The  policy  adopted  in  1941  of 
retaining  such  income  in  the  Fund  was  considered  for 
the  present  to  be  unnecessary.  Also  included  was  an 
amount  of  $359,000  received  as  interest  for  the  pe¬ 
riod  1945  to  1948  on  Duluth,  South  Shore  and  Atlantic 
Railroad  income  bonds  acquired  on  the  reorganization 
of  that  company.  Offsetting  in  part  this  additional  in¬ 
come,  was  a  reduction  in  interest  earned  by  the  Steam¬ 
ship  Replacement  Fund  and  an  increase  in  the  operat¬ 
ing  loss  of  the  Northern  Alberta  Railways,  half  of 
which  is  borne  by  your  Company. 

FIXED  CHARGES 

Fixed  charges  amounted  to  $14.5  million  for  the 
year,  a  decrease  of  $1.3  million. 

Rents  for  leased  roads  and  interest  on  Consolidated 
Debenture  Stock  payable  in  sterling  were  lower  as  a 


1949 

1948 

Increase  or 

Decrease 

YEAR'S  RESULTS 

Gross  Earnings  . 

$  363,252,094 

$  355,249,702 

$  8,002,892 

Working  Expenses  . 

342,620,125 

336,830,536 

5,789,589 

Net  Earnings  . 

20,631,969 

18,419,166 

2,212,803 

Ratio,  Net  to  Gross  Earnings . 

6.7% 

8.2% 

0.5% 

Other  Income  . 

$  23,636,653 

$  24,864,949 

$  1,228,296 

Interest  and  Rental  Charges . 

14,543,817 

18,890,264 

1,346,447 

Dividends — Preference  Stock — 4% 

3,872,768 

4,587,682 

684,914 

— Ordinary  Stock — 5%  . . 

Balance  for  Modernization  and 

16,750,000 

16,750,000 

. 

Other  Corporate  Purposes  . 

9,102,037 

6,086,169 

8,015,808 

YEAR-END  POSITION 

Property  Investment  . 

$1,881,246,260 

$1,824,512,797 

$56,733,453 

Other  Investments  . 

193,444,592 

234,431,233 

40,986,281 

Funded  Debt  . . 

79,373,000 

102,037,000 

22,664,000 

Reserves  . . . . 

603,527,626  - 

486,524,243 

17,003,283 

Working  Capital  . 

89,283,032 

97,715,688 

8,432,656 

TRAFFIC  STATISTICS 

Tons  of  Revenue  Freight  Carried  .. 

56,445,684 

60,036,833 

3,591,149 

Revenue  Passengers  Carried  . 

11,969,457 

13,629,044 

1,659,587 

Revenue  per  Ton  Mile  of  Freight  .... 

1.20c 

1.13c 

0.07O 

Revenue  per  Passenger  Mile . 

2.72c 

2.48c 

0.24c 

result  of  devaluation.  The  effect  of  this  devaluation 
was  offset  somewhat  by  increased  charges  on  equip¬ 
ment  obligations,  on  Consolidated  Debenture  Stock  and 
on  Collateral  Trust  Bonds  payable  in  United  States 
currency,  because  of  the  devaluation  of  the  Canadian 
dollar. 

Guaranteed  interest  was  lower  owing  to  the  maturity 
on  January  1,  1949,  of  Soo  Line  Second  Mortgage 
Bonds. 

NET  INCOME  AND  DIVIDENDS 

Net  income,  after  payment  of  fixed  charges, 
amounted  to  $29.7  milion,  an  increase  of  $2.3  million. 
Dividends  declared  from  net  income  aggregated  $20.6 
million.  This  amount  included  dividends  of  4%  on  the 
Preference  Stock  eind  5%  ($1.25  per  share)  on  the 
Ordinary  Stock,  of  which  the  final  3%  was  declared 
after  the  close  of  the  year. 

Earnings  per  share  on  the  Ordinary  Stock  amounted 
to  $1.93  per  share.  This  compares  with  $1.70  in  1948 
and  $2.04  in  1947. 

PROFIT  AND  LOSS  ACCOUNT 

The  Profit  and  Loss  balance  of  $196.7  million  at 
December  31,  1948,  was  reduced  by  $10  million,  the 
amount  of  the  3%  dividend  on  Ordinary  Stock,  which 
vfas  declared  after  the  close  of  1948  and  paid  on 
March  31,  1949. 

Miscellaneous  —  Net  Credit,  amounting  to  $315,000, 
included  a  credit  of  $438,000  representing  the  unused 
balance  of  investment  reserves  set  up  to  provide  for 
potential  losses  in  respect  of  investment  in  controlled 
lines  in  the  United  States.  Other  miscellaneous  charges 
and  credits  were  principally  in  respect  of  adjustments 
in  property  investment  accoimt. 

LAND  ACCOUNTS 

Land  sales  amounted  to  $3  million,  which  included 
27,868  acres  of  timber  lands  and  59,880  acres  of  farm¬ 
ing  land,  the  latter  at  an  average  price  of  $5.12  per 
acre.  At  the  end  of  the  year  land  holdings  consisted 
of  1,627,145  acres,  of  which  1,000,863  were  farm  and 
pasture  lands  and  the  balance  timber  lands  and  town- 
sites. 

At  the  close  of  the  year  35,880  acres  in  respect  of 
which  your  Company  holds  title  to  petroleum  rights, 
under  varying  reservations,  were  under  lease  to  oil 
companies  and  11,193,882  acres  were  under  reserva¬ 
tion  for  exploration.  Oil  production  increased  over  1948 
and  royalty  payments  were  therefore  higher.  Rents, 
royalties  and  reservation  fees  produced  $1.7  million  in 
1949,  an  increase  of  $515,000  over  1948. 

Cash  received  on  land  account  totalled  $5.5  million. 
Disbursements,  including  taxes,  were  $1.5  million.  De¬ 


ferred  payments  on  lands  and  townsites  at  the  close 
of  the  year  were  $8.5  million,  a  reduction  of  $585,000 
from  the  1948  balance. 

BALANCE  SHEET 

Total  assets  at  the  end  of  the  year  amounted  to 
$1,714  million. 

Property  investment  increased  $56.7  million. 
The  largest  item  of  expenditure  was  $44.6  million  for 
rolling  stock,  of  which  $9.5  million  was  for  motive 
power,  $25.3  milion  for  freight  train  cars  and  $9.5 
milion  for  passenger  train  cars. 

Funds  amounting  to  $16.7  million  on  hand  from 
equipment  trust  certificates  issued  during  1948  were 
applied  towards  the  cost  of  new  equipment  delivered 
in  1949. 

The  Log  Chateau  at  Montebello,  Que.,  and  certain 
other  physical  assets  of  the  Seigniory  Club  Community 
Association  were  acquired  by  your  Company  in  con¬ 
sideration,  mainly,  of  the  surrender  of  $2  million  First 
Mortgage  Income  Bonds  of  the  Association.  The  assets 
so  acquired  have  been  leased  to  the  Association  for  a 
period  of  25  years. 

Part  of  the  advances  made  to  Canadian  Pacific 
Transport  Company  and  to  Canadian  Pacific  Air  Lines 
for  working  capital  and  other  purposes  were  repaid 
through  the  issuance  to  your  Company  of  additional 
capital  stocks  of  these  wholly-owned  subsidiaries. 

The  Maintenance  Fund  was  reduced  by  $7.5  million. 

Withdrawals  from  the  Steamship  Replacement  Fund 
included  $5  milion,  representing  construction  costs  of 
British  Columbia  Coast  vessels  and  reconversion  costs 
of  the  ‘Empress  of  Scotland”,  and  $10.7  milion  used 
to  redeem  Collateral  Trust  bonds. 

Working  capital  of  $89.3  million  at  the  end  of  the 
year  was  $8.4  million  lower  than  at  the  end  of  1948. 


The  amount  of  serial  equipment  obligations  dis¬ 
charged  during  the  year  was  $12  million. 

On  July  2,  1949,  $10.7  million  4%  Collateral  Trust 
Bonds  matured.  Because  of  the  present  extraordinarily 
high  cost  of  shipbuilding  and  the  uncertain  condi¬ 
tions  prevailing  in  the  Orient,  your  Directors  have  not 
considered  it  wise  to  undertake  the  replacement  of 
ships  for  use  on  the  Pacific  Ocean,  or  for  the  expansion 
of  your  Atlantic  Fleet.  In  order,  therefore,  to  make 
the  best  use  in  the  meantime  of  the  funds  set  aside 
for  that  purpose,  it  was  decided  to  appropriate  $10.7 
milion  from  the  Steamship  Replacement  Fund  to  re¬ 
deem  these  bonds.  This  sum  was  deposited  with  the 
Trustee  for  the  issue. 

These  transactions  resulted  in  a  net  decrease  of 


CANADIAN  PACIFIC  RAILWAY  COMPANY 
GENERAL  DALANCE  SHEET,  DECEMRER  31,  1949 


LIABILITIES 


Property  Investment: 


Capital  Stock: 


Railway,  Rolling  Stock  and  Inland 

Steamships  . 

Improvements  on  Lea.sed  Property . 

Stocks  and  Bonds — Leased  Railway 

Companies  . 

Ocean  and  Coastal  Steamships . 

Hotel,  Communication  and  Miscellaneous 
Properties  . 


$964,265,009 

116,768,991 

134,883,654 

62,476,772 


Ordinary  Stock  . 

Preference  Stock — 4%  Non-cumulative  . 

Perpetual  4%  Consolidated  Debent.  Stock 
Less:  Pledged  as  collateral  to  bonds 

and  equipment  obligations  . 


$335,000,000 

137,256,921 

$311,945,729 

16,507,500 


$1,381,246,250 


Other  Investments: 

Stocks  and  Bonds— Controlled  Companies 

Miscellaneous  Investments  . 

Advances  to  Controlled  and  Other 

Companies  . 

Mortgages  Collectible  and  Advances  to 

Settlers  . 

Deferred  Payments  on  Lands  and 

^Townsites  . 

Unsold  Lands  and  Other  Properties . 

Maintenance  Fund  . 

Insurance  Fund  . 

Steamship  Replacement  Fmid  . 


Current  Assets 


Funded  Debt  . , . . . 
Current  Liabilities: 


$  472,256,921 

295,438,229 

79,373,000 


Material  anl  Supplies  . 

Agents’  and  Conductors’  Balances 
Miscellaneous  Accounts  Receivable 
Government  of  Canada  Securities  . 
Cash  . 


Unadjusted  Debits: 

Insurance  Prepaid  . 

Unamortized  Discount  on  Bonds 
Other  Unadjusted  Debits . 


$  71,923,324 
47,157,050 

6,819,809 


8,492,454 

11,546,859 

17,850,000 

13,188,540 

15,485,865 


$  46,305,383 
13,875,642 
17,670,714 
22,889,000 
33,635,855 


$  80.438 

2,787,245 
1,629,937 


Pay  Rolls  . 

Audited  Vouchers  . 

Net  Traffic  Balances  . 

Miscellaneous  Accounts  Payable 

Accrued  Fixed  Charges  . 

Unmatured  Dividend  Declared  . . 
Other  Current  Liabilities  . 


193,444,952 


Deferred  Liabilities: 

Government  of  Canada  Unemployment 

Relief  . 

Miscellaneous  . 


Reserves  and  Unadjusted  Credits: 


134,376,594 


4,497,620 


Maintenance  Reserves 
Depreciation  Reserves 
Investment  Reserves  , 
Insurance  Reserve  . . . . 
Contingent  Reserves  . 
Unadjusted  Credits  . . . 


$  8,117,505 
14,769.474 
3,974,440 
5,141,369 
651,677 
1,741,.565 
10,697,532 


$  1,447,223 
2,938,789 


$  17,850,000 
464,871,.524 
3,498,643 
13,188,540 
4,118,819 
6,714,070 


45,093,562 


4.386,012 


Premium  on  Capital  and  Debenture  Stock 

Land  Surplus  . 

Profit  and  Loss  Balance  . 


34,458,562 

65,586,757 

206,730,777 

$1,713,56.5,416 


$1,713,565,416 


TO  THE  SHAllEltOt  DtRS, 

CANADIAN  PACIFIC  RAILWAY  COMPANY; 


ERIC  A,  LESLIE,  Vice-President  and  Comptroller  , 


vs  e  h»v»  examined  the  above  General  Balance  Sheet  of  the  Ctnedian  Pacific  Railway  Company  a»  at  Decemlier  31,  1949,  Ihe  Income  and  Profit 
and  l.oe«  AccouniH  the  year^  endin;:  on  that  date  and  other  related  ached  ules,  and  have  compared  them  with  the  books  and  records  of  the  Company. 

1  he  ^reciiTd-'i  of  the  securities  ow^ned  by  'he  Company  at  December  31,  1919,  were  verified  bv  an  examination  of  those  securities  which  were  in  the 
custody  of  Its  Treasurer  and  by  rertiricBtrs  received  from  such  depositaries  as  were  holdina  securities  in  safe  custody  for  the  Company. 

opinion  the  (.eneral  Balance  Sheet,  Income  and  Profit  and  Loss  Accounts  and  the  other  related  schedulis  are  properly  drawn  up  so  as  to 
present  fairly  the  linai.cial  position  of  the  Company  at  December  .11.  1949,  and  the  results  ,if  its  operations  for  the  year  then  ended,  according  to  the  best 
of  our  information  and  the  explanations  given  to  us  and  as  shown  by  the  books  of  the  Company. 

PRICE,  WATERHOI  SE  &  CO.. 

„  ,  ,  „  .  Chartered  Accountanta. 

Montreal,  March  10,  19o0, 


$22.7  million  In  funded  debt  during  the  year  and  a  re¬ 
duction  of  $13.6  million  in  the  amount  of  Consolidated 
Debenture  Stock  pledged  as  collateral. 

PENSIONS 

Expenditures  for  pensions  during  the  year  amounted 
to  $10.4  million.  These  included  the  proportion  of 
pension  allowances  paid  by  your  Company,  Its  contribu¬ 
tion  to  the  Pension  Trust  Fund  and  levies  in  respect  of 
employees  covered  by  the  United  States  Railroad  Re¬ 
tirement  Act.  The  periodic  review  of  the  pension  posi¬ 
tion  recently  completed  by  the  Actuary  indicated  that 
owing  to  the  larger  number  of  employees  and  higher 
wage  rates,  the  resulting  pensions  to  emerge  in  future 
years  ■will  be  substantially  increased.  To  assist  in  pro¬ 
viding  for  increased  pensions,  your  Directors  author¬ 
ized  an  Increase  from  $1.75  million  to  $3  million  in 
the  annual  contribution  to  the  Pension  Trust  Fund. 

The  number  of  employees  pensioned  during  1949 
was  1,326;  and  574  pensions  were  terminated  by  death. 
At  the  end  of  the  year  there  were  10,388  on  the  pen¬ 
sion  payroll,  an  increase  of  752. 

EMPLOYEE  RELATIONS 

“Non-operating”  employees  of  Canadian  railways,  in¬ 
cluding  hotel  employees  and  employees  of  other  an- 
cilary  operations,  have  made  demands  for  a  forty- 
hour  week  ■with  the  same  weekly  earnings,  and  a  wage 
increase  of  seven  cents  per  hour  (ten  cents  in  some 
cases).  Compliance  with  these  requests  would  cost  your 
Company  approximately  $35  millilon  annually.  When 
negotiations  failed  to  bring  about  a  settlement,  the 
Minister  of  Labour  established  two  Boards  of  Cdncllia- 
tion  which  began  their  investigations  into  the  disputes 
early  in  1950. 
i 

CANADIAN  PACIFIC  AIR  LINES,  LIMITED 

Operations  of  your  Air  Lines  resulted  in  a  net  loss  of 
$113,000  as  compared  with  a  net  loss  of  $194,000  in 
1948. 

I  Operations  in  Canada  continue  to  show  improvement 
and  revenues  increased.  The  Pas  operations  were  aug¬ 
mented  by  opening  of  the  Winnipeg-Churchill  service 
on  June  7.  A  service  from  Montreal  to  Noranda  was 
commenced  on  May  16.  The  survey  division  ceased  op¬ 
erations  March  1. 

The  year  1949  marked  the  official  opening  of  com¬ 
mercial  operations  on  the  new  Pacific  route.3.  Service 
to  Australia  via  Honolulu  commenced  July  13  and  to 
Japan  and  China  via  Alaska  September  19.  In  order  to 
provide  more  efficient  and  economical  operation,  an 
order  has  been  placed  for  delivery  of  two  De  Havilland 
“Comet”  jet-propelled  aircraft  which  are  expected  to 
be  in  service  by  1952.  These  aircraft  are  particularly 
suitable  for  operation  over  the  long  distances  encoun¬ 
tered  in  the  Pacific  service  due,  in  part,  to  their  con¬ 
siderably  higher  cruising  speed. 

An  additional  600,000  shares  of  stock  of  your  Air 
Lines  were  issued  to  your  Company  in  exchange  for 
advances  of  $3  million  previously  made.  To  meet  obli¬ 
gations  in  connection  with  the  Pacific  service  an 
advEince  of  $2  million  was  made  during  the  year.  These 
transactions  brought  your  total  investment  in  Air  Lines 
to  $11  million  at  the  close  of  1949. 

RATES  AND  SERVICES 

On  April  23,  the  Board  of  Transport  Commissioners 
delivered  a  judgment  upholding  the  application  of  the 
Province  of  British  Columbia  for  removal  of  the  so- 
called  “Mountain  Differential”  in  freight  rates.  This 
adjustment  in  rates  became  effective  July  1. 

An  interim  increase  of  8%  in  Canadian  class  and 
commodity  rates  and  a  specific  increase  of  8c  per  ton 
on  coal  and  coke  were  authorized  by  the  Board  of 
Transport  Commissioners  in  its  judgment  of  Septem- 
1  ber  20,  and  were  made  effective  October  11.  Grain 
rates  in  Western  Canada  were  not  affected. 

Rates  on  international,  overhead  and  certain  import 
and  export  traffic  were  subject  to  two  increases 
granted  United  States  railways  in  1949,  and  made 
applicable  in  Canada  to  these  classes  of  traffic  by 
authority  of  the  Board  of  Transport  Commissioners. 
The  first,  averaging  5.4%,  was  made  effective  January 
11,  and  a  further  increase  of  approximately  3.7ro 
became  effective  September  1. 

Various  increases  in  passenger  fares  in  Canada  were 
put  Into  effect  during  the  year.  Sleeping  and  parlour 
car  fares  were  increased  approximately  25%  on  Jan¬ 
uary  15.  Coach  and  first  class  fares  were  raised  15% 
on  April  10  and  May  11,  respectively. 

Special  express  rates  issued  to  meet  motor  truck 
competition  within  Canada  were  increased  by  8%, 
effective  October  11. 

Rates  on  the  British  Columbia  Coast  steamships 
I  were  increased  by  varying  amounts  during  the  year. 

An  increase  of  15%  on  domestic  message  telegraph 
I  tolls  was  authorized  by  the  Board  of  Transport  Com¬ 
missioners,  effective  July  4. 

Negotiations  are  still  under  way  on  the  application 
made  by  the  Railway  Association  of  Canada  in  Novem¬ 
ber  1948  for  an  increase  of  55%  in  mail  rates  payable 
by  the  Government  of  Canada. 

New  motive  power  delivered  during  the  year  con¬ 
sisted  of  6  steam  locomotives  and  48  diesel-electric 
units,  of  which  20  were  road  units  and  28  were  yard 
switchers.  The  change-over  to  diesel-electric  motive 
power  for  all  services  on  the  Esquimalt  &  Nanaimo 
Railway  on  Vancouver  Island  was  completed  during 
1949.  Diesel  power  was  also  placed  in  use  on  the 
I  Montreal-Newport-Wells  River  line  in  June.  The  effi- 
I  ciency  and  economy  of  this  type  of  power  have  been 
satisfactorily  demonstrated. 

I  A  total  of  3,596  new  freight  cars  and  45  new  passen¬ 
ger  cars  were  placed  in  service.  The  passenger  cars 
included  14  coaches  and  5  roomette  units. 

The  new  classification  yard  in  the  Montreal  area 
was  nearly  completed  at  the  end  of  the  year.  The  yard 
occupies  an  area  of  680  acres.  Traffic  entering  or 
leaving  the  yard  will  be  controlled  by  a  modern  cen¬ 
tralized  trafric  control  system.  Movement  of  cars  from 
the  hump  to  the  classification  tracks  will  be  handled 
by  push-button  control  through  retarders  and  power 
operated  switches.  When  complete,  the  yard  will  be 
one  of  the  most  up-to-date  on  this  continent,  and  will 
meet  the  requirements  of  modern  traffic  conditiona. 

CAPITAL  APPROPRIATIONS 

In  anticipation  of  your  confirmation,  capital  appro¬ 
priations  aggregating  $9  million,  in  addition  to  those 
approved  at  the  last  Annual  Meeting,  were  authorized 
by  your  Directors  during  the  year.  The  principal  items 
were  $4  million  for  the  new  vessel  for  the  Vancouver- 
Nanaimo  route,  $3.6  million  for  the  modernization  of 
the  “Empress  of  Scotland”  and  $535,000  for  additions 
and  betterments  to  communication  facilities. 

Your  approval  will  be  requested  also  for  capital 
appropriations  of  $33.4  million  for  the  year  1950. 

The  appropriations  for  new  rolling  stock  make  pro¬ 
vision  for  58  diesel  units,  720  freight  cars,  50  express 
cars  and  317  work  cars.  The  diesel  units,  consisting  of 
30  "A”  units,  20  “B”  units,  4  road  switchers  and  4  yard 
s'wltchers,  will  be  placed  in  service  between  Cartier  and 
Fort  William  on  the  Schreiber  Division  in  Ontario. 

DIRECTORATE 

The  undermentioned  Directors  will  retire  from  office 
at  the  approaching  Annual  Meeting.  They  are  eligible 
for  re-election: 

The  Rt.  Hon.  Sir  John  Anderson,  G.C.B. 

Mr.  L.  J.  Belnap 

I  Hon.  Eric  W.  Hamber,  C.M.G. 

Mr.  Ro.ss  H.  McMa.ster 

Mr.  G.  A.  Walker,  K.C. 

OFFICERS  AND  EMPLOYEES 

It  is  a  pleasure  for  your  Directors  to  record  again 
their  appreciation  of  the  effective  work  of  officers 
and  employees  in  all  branches  of  the  service.  Their 
co-operation  in  the  constant  effort  to  achieve  efficien¬ 
cy  in  operations  is.  gratefully  acknowledged. 

For  the  Directors, 


Montreal,  March  13,  1950. 


W.  A.  MATHER, 

President. 


i 


New  Ore^  Find  yi/hat's  Happening  In 
Buchans  Mine  - - 

Is  Announced  BRITAIN? 

Newfoundland  Premier ,  Dose  of  Austerity,  Aimed  at  Monied 

Tells  of  Deveopment  at^  Classes,  Likely  Outcome  of  Cripps'  Budget- 

Big  Base  Metal  Producer  i  i*  ■  ■  ^  u  •  u..  ■  , «  I 

of  Province  i  ^oo\  Industry  Hard  Hit  by  High  Raw  Costs 

-  BY  WARREN  DICKSON 

(Special  to  The  Financial  Times) 

St.  John’s,  Nfld.  —  Premier  J.  ■  '  ' 

R.  Smallwood,  addressing  the  an-  London.  —  The  first  concern  i  great  civilian  demand  the  world 
nual  dinner  of  the  Building  Trades  '  here  at  the  moment  is  about  our  over,  Russia  stepped  in  and  at- 
Employers’  Association  here,  re-  j  forthcoming  budget.  Sir  Stafford  tempted  to  outbid  every  other  buy- 
vealed  that  new  deposits  of  lead,  i  is  withal  a  moderate  fellow:  or  at  er.  ’This  was  the  first  postwar 
Einc  and  copper  ore  have  been  dis-  |  least  he  is  not  given  to  radical  bull  market  in  wool,  it  has  not 
covered  at  Buchans  which  will  |  manoeuvres  which  might  disturb  ceased  since, 
lengthen  the  life  of  the  mine  con-  j  the  balance  of  his  books,  no  mat-  Wool  prices  are  now  so  comple- 
■Iderably,  ter  how  they  disturb  the  sleep  of  tely  out  of  line  with  the  more  sta- 

He  refused  to  elaborate  on  the  his  countrymen.  bilized  purchasing  power  that  a 

new  “strike”  but  did  clarify  by  However,  a  look  at  recent  treas-  buyers’  strike  appears  to  be  near. 


On  Fronce-Film  Boord 


■iderably.  |  ter  how  they  disturb  the  sleep  of 

He  refused  to  elaborate  on  the  his  countrymen, 
new  “strike”  but  did  clarify  by  However,  a  look  at  recent  treas- 


HENRI  CLEMENT,  president  of 


saying  it  was  deeper  than  the  !  usy  figures  gives  one  to  under-  j  The  manufacturing  Industry,  na-  Clement,  Guimont  Inc.  of  Quebec 
Rothermere  deposit  which  was  |  stemd  that  expenditures  are  once  j  turally,  is  trying  to  meet  the  prob-  I  city,  who  has  been  elected  on  the 
drilled  to  an  initial  depth  of  1700  again  rising  at  a  high  rate  and  lem  as  best  it  can  and  resorts  in-  [  board  of  directors  of  Compagnle 
feet  in  the  past  two  years  and  will  the  receipts  are,  at  best,  holding  up  creasingly  to  mixing  wool  with  I  France-Film. 

add  eight  years  to  the  life  of  the  to  the  amounts  expected  of  them,  rayon  or  nylon;  and  the  combina-  !  ZTl - 1 — ; — ^ — 

Buchans  Mine.  The  big  surplus  which  was  ex-  tion,  first  strongly  opposed,  is  now  I 

According  to  the  Newfoundland  pected  at  the  beginning  of  the  meeting  with  a  measure  of  ap-  *  v  '  u  j  » 

geological  survey  report,  the  Bu-  fiscal  year  and  which  was  hoped  proval.  ,  t Jr 

chans  mine  is  an  outstanding  ex-  for  a  few  months  ago,  is  not  likely  With  wool  prices  having  gone  up  ,,  -  ^nfrnia 

ample  of  the  successful  application  to  materialize.  100  million  pounds  far  beyond  reason  and  with  wages  .  ^  other  for  les 
of  two  new  techniques  in  exploring  now  appears  to  be  the  top  amount,  and  other  costs  being  considerably  „  **  * 

and  mining  ores.  Geophysical  which  was  expected  but  a  substan-  above  normal  world  levels,  the  -  rennrtert  in  mv  in«t  lAften  th«i- 
prospecting  methods  are  credited  tial  drop  below  this  figure  is  more  matter  Is  beginning  to  affect  our  j .  ^  eeneral  annroval  of 

with  ore  discoveries  which  made  likely.  export  sales,  particularly  in  dollar  !  o-nvAmmAnf«  AtfAmnfa  fn  rA. 

possible  exploitation  on  the  pres-  If  the  current  trend  towards  countries  where,  increasingly,  only  |  o-aih  n/xAitifn 

ent  relatively  large  scale,  and  new  higher  expenditures  continues  as  the  very  best  is  still  acceptable,  at  ,  ^  what  ^annAnA/i  ^aUa* 

developments  in  selective  flotation  { the  natural  result  of  last  Pall’s  very  high  prices  and  consequently  ■ 


of  mixed  sulphides  paved  the  way  j  devaluation  something  will  have  to  !  reduced  volume.  |  ^fi?^fAar 

for  profitable  metallurgical  treat-  |  give.  Ihe  government  cannot  af-  1  The  growers  will  of  course  bear  j 

_ _  it.  - - -  fhA  hninf  nf  onv  ..aaah^,,  the  governments  opposition 


ment  of  the  ore. 


ford,  with  its  present  slim  major!-  j  the  brunt  of  any  reaction. 


The  mine,  which  is  located  five  ty,  to  reduce  the  many  forms  of  1  even  if  prices  ultimately  must 


I  is  based  less  on  a  very  orthodox 
\  desire  to  strengthen  our  position. 


miles  north  of  Red  Indian  Lake,  in  subsidies  which  alone  make  wage  come  down  sharply,  the  consuming  i  fnahuifv 

the  centre  of  the  new  province,  per-  i  frAA^Ao  npAAnfaViiA  vkAtroinafiAvi  I  nnhiic  drill  have  hAAn  AHiirafAri  in  1  ®  ^ 


the  centre  of  the  new  province,  per-  freezes  acceptable.  Devaluation  public  drill  have  been  educated  in 
petuates  the  name  of  Captain  raised  the  price  of  almost  every-  the  use  of  other  materials. 

David  Buchan,  R.N.  who,  in  1820,  thing  bought  from  abroad,  except  ^  ^ 


David  Buchan,  R.N.  who,  in  1820,  |  thing  bought  from  abroad,  except 
sought  to  establish  friendly  rela-  i  in  the  case  of  countries  which  fol- 


Bougni,  m  cBLauiioii  me  v,imc  ui  evrujiviiea  wiiii-ii  lui-  It  doss  not  appear  at  the  time  of  answer  to  this  ouestion  too 

tions  with  the  Beothuk  aborigines  lowed  the  U.K.  into  the  ways  of  writing  (March  27th)  that  much  Nobodv  here  is  verv  hannv  about 

of  Newfoundland.  cheaper  money.  progress  will  be  made  in  the  mat-  continued  weakness  of  the 


to  think  of  any  economy  operating 
without  tight  control. 

’The  budget  will  probably  bring 


of  Newfoundland. 

First  Find  in  1905 


cheaper  money. 


A  Micmac  Indian,  Matty  Mit-  The  effects  which  are  purely  .  _  „  „  „nvmA  f  unhappiness  is  the  greater  as  there 

chell,  made  the  first  discovery  of  |  inflationary  are  only  now  begin-  "rpiT*  nr  “I''  |  are  some  reasons  to  think  that  the 

ore  in  this  area.  In  1905  he  found  ning  to  make  themselves  felt  and,  *  *  tt  o  lower  quotations  for  sterling  may 

_ mv.ic  r, _ 1 _ -A  _  :  tween  the  U.S.  and  the  other  coun-  _ ii.t.” _ _ 


progress  will  be  made  in  the  mat-  ^1,;  — tinned  weakn7ss""V  the 
ter  of  our  government  joining  with  ^  -  markets  The 

other  wester,  Euroj»e,  com,trle,  «  th?r^ 

.  „e  time  re^iohsto  think  thet  the 


the  Buchans  River  ore  body.  This  in  the  absence  of  a  market  econ-  |  "  i,  *  j  *  tactually  be  the  more  realistic  ones, 

deposit  was  developed  by  shafts  omy,  controls  and  subsidies  are  i  j  *  fu  considered  from  the  longterm 

and  drifts  and  a  body  of  100,000  costing  increasingly  more.  i  point  of  view. 

tons  of  extremely  fine  -  grained  One  simply  dofs"^ not  expect  Sir  i - 

zinc-lead-copper  sulphide  ore  was  Stafford  to  countenance  deficit  V  ,,  Eaefeni  Twn  Telenhoii* 

indicated.  The  mine  closed  down  financing.  This  means  that  the  members  should  TWJ).  TOiepilOII* 

in  1911  because  of  metallurgical  budget  will  either  bring  higher  RevenU*  Up  10  Per  Cent 

difficulties  presented  by  such  fine-  imports,  perhaps  another  “once  .  ^  i  v.  *  paymei^  ,  m  v,-  i  v. 

uii.iii.uii.  y  J  ^  «  *  1  Z  union  may  be  inherent  in  the  Eastern  Township  Telephone 

grained  aggregate.  only”  capital  levy,  or  a  cut  in  such  «  m 

H.  A,  Guess,  vice-president  of  expenditures  as  can  be  control-  mu  '  i  ♦  *u  ,  ^  ^  r  t  F 

American  Smelting  &  Refining  Co.  led  f  y®®"’ 

was  instrumental  in  perfecting  a  Politics  does  not  make  it  pos-  /  ^^ole  and  it  would  GroM  revenues  from  all  sources 

satisfactory  separation  of  the  sul-  sible  to  cut  Aneurin  Bevan’s  pet  lead  to  greater  comi^titive-  n  1949  amounted  to  |265.649,  an 

phides  by  selective  flotation  in  baby  substantially.  It  costs  nL  ness  anumg  trader  ^d  thus  to  increase  of  $24,376  or  10 1  per 
fUA  vear.  an  ahAi.f  .^on  - - - -  greater  freedom  in  trade.  It  would  cent  over  1948,  F.  C.  Whitaker, 


actually  be  the  more  realistic  ones, 
considered  from  the  longterm 
point  of  view. 


lion  may  be  inherent  in  the  Eastern  Township  Telephone 
heme.  |  Company  reports  a  10  per  cent 

The  gains  would  accrue  to  the  I  gain  in  revenues  for  last  year. 


1925  and,  in  the  following  year,  an  about  300  million  pounds  more  a 


.  .  _ wBo  ii-  _ _ _  msko  it  possiblc  for  real  economic  president,  states.  This  was  made 

intensive  p  P  8  P  S  y  j.,...,.  ti  r  a  lectors  to  make  themselves  felt  in  up  $14,573  in  local  service  revenue, 

U  •  1  .u  Hana  T  nnd  nationalized  marketabiUty  of  the  an  increase  of  12.9  per  cent;  $121,- 

Geophysical  work  by  Hans  Luna-  railways  may  be  reduced  by  sharp  ^  .  ai.  *  ^  ^  ,  ,  j*  a 

E.  if  ^  a.  ^  products  of  thc  varlous  members,  957  in  long:  distance  revenue,  an 

berer,  followed  by  dnlling^,  reveaiea  pruning:  of  services  which  are  con-  ^  .  j  a  xt.  t 

the^esence  of  two  additional  ore  Lered  too  bourgeois  anyway.  In  and  would  rebound  to  the  benefit  ncrease  of  6.3  per  cent  and  $2,119 
bodiL  of  similar  characteristics  to  fact,  there  is  a  move  her^af^t  to  of  the  members  as  a  group  rather  in  miscellanw^  revenue,  an  in- 
that  at  Buchans  River.  “Lucky  make  the  really  good  equipment  th^  individually.  crewe  of  $1,046. 

Strike”,  the  largest  body,  lies  3,500  available  only  during  the  tourist  ,  ®  ^  t  i.u.  J  r«nn  S? 

feet  west  of  the  Buchans  River  de-  season,  and  thus  to  cut  down  on  ^  reinforced  rather  year  end  totalled  5  800  or  671 

posit,  and  “Oriental”  2,000  ftet  operating  costs.  But  nobody  in  the  than  weakened,  lest  there  be  a  new  ahead  of  the  1948  figure.  Total 
east  of  the  original  discovery.  The  government  has  expressed  himself  ' 

aggregate  tonnage  was  approxima-  quite  as  radically  yet  and  it  may  •  ¥  J 

tely  6,600,000  tons,  and  this  has  only  be  a  story  after  all.  I 

provided  the  greater  part  of  the  if  a  good  excuse  could  be  found.  XXillCWllCin  DUoillCOD 

Buchans  production  to  the  present  some  of  the  labor  party  would  — 

time.  dearly  love  to  reduce  outlays  for  1949  1948  change 

In  1948,  when  the  company  was  defence  but  unfortunately  for  FINANCIAL— D.B.S.  t  % 

feeling  its  supply  running  short,  them,  this  might  just  sufficiently  _  2  month.  .  13,306,82looo  12.904,(M9,000  +  3.1 

more  substantial  reserves  were  antagonize  the  Americans  who  'Chartered  Bank.  —  January  3lst 

located  and  the  shaft,  as  mentioned  control  the  defence  and  Marshall  Sngi*  &*lt *  l356:7i’,209  I’.Mijso  +  ai 

previously,  has  been  put  down  to  a  aid  pursestrings.  'Current  Loans  .  2,182,216,611  2,033,209,165  +  7.3 

depth  of  1,700  feet.  The  more  one  looks  into  the  dominion  finance 

Buchans  ore  is  a  massive  inti-  budgetary  future,  the  more  likely  Total  Reve^nue  . . . .  9  months  l,836,«7,M7  1,956,207,870  —  6.1 

.  ,  .  ,.  _ J  A  Ordinary  Expenditure.  ....  9  months  1,143,126,240  1,0bo,020,510  -i-  8.4 

mate  mixture  of  very  fine  grained  it  appears  that  a  new  dose  of  aus-  spec.  (Demob.  *  Rec.)  Exp.  9  months  296,729,542  262,379,175  +  I3.i 

sphalerite,  galena,  pyrite,  chalco-  terity,  this  time  more  specifically  Total  Expenditure.  . .  9  month.  Ino 

p^ite  and  a  little  tetahedrite,  says  imposed  on  the  moneyed  classes  . ®  609,76o.407  -  50.9 

Newfoundland’s  government  geolo-  will  be  hatched  out  of  the  budget  business  conditions— d.b.s. 

,  "  ”  ,  tV  _  General  Economic  SUnation— 

g'lst  Claude  K.  Howse.  The  |:an-  egfi:.  Index  of  Indastrial  Prodoction  — • 

gue  is  composed  almost  entirely  of  ¥  4:  December  .  1935-39  equal  100  186A  185.8  -f  0.5 

barite  which  is  present  up  to  Q^g  pm.  jnggt  traditional  in-  ^M?nera*"prodn?tio"— *”*'"*”  ”” 


Canadian  Business  Index 


4.159,411,750  -f  9.1 


tins  imgnt  just  suitic.c.uy  _  2  month.  .  13,306,822,000  12,904,849,000 

itagomze  the  Amencans  who  'Chartered  Bank.  —  January  31st 

ntrol  the  defence  and  Marshall  Sngi*  r.:::::”.::::”.'.  L356:7i’,209  I’.MijIo 

d  pursestrings.  'Current  Loans  .  2,182,216,611  2,033,200,465 

The  more  one  looks  into  the  dominion  finance 

idgetary  future,  the  more  likely  Total  Revenue  . . . .  9  months  l,836,«7,M7  1,956,207,870 

°  ^  ^  Ordinary  Expenditure.  ....  9  month.  1,143,126,240  1,0jo,020,510 

appears  that  a  new  dose  of  aus-  spec.  (Demob.  *  Rec.)  Exp.  9  months  296,729,542  262,379,175 

rity,  this  time  more  specifically  Total  Expenditure.  . 9  month. 

thA  _ _ .Xa  Maoaaa  Surplus  . 9  months  299,08o.966  609,76o.407 


1,836,447,927  1,956,207,870 
1,143,126,240  1,055,020,510 


296,729,542 
1,537, .361,961 
299,085,966 


262,379,175  +  13.1 
1,346,442,462  +  14.2 
609,765,407  —  50.9 


3.1  oz.  silver  per  ton. 

MilUng  Difficulty 


combing  and  spinning  and  wool 
msmufacturing  which  must  be 


Considerable  difficulty  is  expe-  based  on  100%  wool  are  taking  a 
rienced  in  milling  because  of  the  in-  severe  beating, 
timate  mixture  and  fine  size  of  the  The  blame  rests  almost  exclusi- 


. T ^  «  . r^A%Vn  * . .  . . ®  General  Economie  Situation- 

g'lst  Claude  K.  Howse.  The  |:an-  egfi:.  index  of  indastrial  prodoction  — • 

gue  is  composed  almost  entirely  of  y  December  .  1935-39  equal  100 

barite  which  is  present  up  to  Q^g  gyj.  jnggt  traditional  in-  ^M?nera*"prodn?tio"— *”*'"*”  ”” 

amounts  of  30  per  cent.  The  ore  dustries  is  getting  into  deep  water  month.  .  Ounces 

bodies  qccur  principally  in  tuffs  through  circumstances  which  are  A^estw  Pr^'’n*  X  ‘ja  ‘mo..’  Ton. 

interbedded  between  volcanic  flows  quite  beyond  any  control.  The  Cement  Production,  12  mos.  Bbis. 

and  to  a  lesser  extent  in  andesitic  manufacturing  centers  in  **>,"  vembM-'"*  19^-39  equal  100 

agglomerate,  in  conglomerate  and  Qi-g^t  Britain  are  now  using  in-  'Flour  Production,  7  mos.  (a)  Bbis. 

in  sheared  quartz  porphyry.  The  creasingly  the  new  rayon  and  other  *Leather^o5s!*shocs,'l2  mosf  Prs.' 

average  grade  of  the  ores  is  ap-  gynthetic  fibres  in  mixtures,  thus 

proximately  17  per  cent  zinc,  8.5  cutting  the  uses  of  wool  substan-  Pig**lroif°Prod!r*i2^iMs.*‘sh'.  Tons 
per  cent  copper,  0.05  oz.  gold  and  tiaiiy.  Thus  wool  growing,  wool  JEiect.  Power  Output,  Jan.  Kwk. 

3.1  oz.  silver  per  ton.  combing  and  spinning  and  wool  *Pai*nt,^arnlrih  tales”— ''li’mos*. '« 

Milling  Difficulty  msmufacturing  which  must  be  S'"!??*® ^1^  months  ....  Bbis. 

Considerable  difficulty  is  expe-  based  on  100%  wool  are  taking  a  Manuf’g  Inventories  —  Dec . 

rienced  in  milling  because  of  the  in-  se^re  beating.  ^  ^  .  Bld“  Perm«r.‘:??..rio“monthi 

timate  mixture  smd  fine  size  of  the  The  blame  rests  almost  exclusi- 

various  minerals.  Everything  is  vely  on  the  growers,  particularly  FORE  GN  TRADE  - 

crushed  through  minus  300  mesh  those  in  Australia  where  our  chief  Total  Imports  . 12  months 

and  27  per  cent  of  the  tailings  are  supply  of  this  staple  originates.  Total 'Trade  . 

minus  1000  mesh.  Australia  has  been  reaping  tre-  u.s.  Balance  ..r.'.V.V.V.V.V.  12  months 

From  Buchans  the  ore  is  shipped  mendously  rich  harvests  of  money  u.K.  Balance  . 12  months 

ninety  miles  by  railroad  to  Bot-  merely  because  they  permitted  domestic  trade— d.b.s. 

wood,  the  loading  port,  where  it  is  prices  to  rise  without  ever  con-  'Department  store  Sales,  —  Jan’y  8 

taken  by  steamer  to  smelters  in  sidering  a  stop.  It  started  a  few  j:;?„‘;\**|>1e,*-*’i2°m;nt?s’^® 

the  United  States  and  Europe.  years  back  when,  at  a  time  of  very  Farm  Income  .  6  months 

The  Buchans  Mine  is  owned  - '■ - — -  prices— D.B.S. 

jointly  by  the  Anglo-Newfoundland  ing  a  value  of  ten  million  dollars,  equal  ino 

Development  Company,  -  operators  accounting  for  half  of  the  entire  .inj,  com.  stock,  Jan.  >35-39  equal  100 

of  the  first  paper  mill  in  New-  mineral  returns  for  the  entire  prov-  *ind.  Bond  Yields,  Jan.  >35-39  equal  100 

foundland  and  located  at  nearby  ince,  the  other  mines  being  Bell  'GRAIN  STATISTICS— Bushels— D.B.S. 

Grand  Falls,  and  the  American  Island  (iron  ore)  and  St.  Law-  *Wheat  In  Store,  March  23rd  . 

Smelting  &  Refining  Co.  The  A.  rence  (flourspar).  'EMPLOYMENT— D.B.S.— February  let 

N.  D.  Co.,  in  1905,  when  establish-  When  the  much-heralded  invest!-  General  Index  .  1926  equal  100 

ing  the  paper  mill,  secured  some  gation  is  started  this  spring  by  eTRANSPORTATlON- d.b.s. 

2,000  square  miles  of  timber  coun-  Rockefeller’s  IBEC  with  the  agree-  Railway  Car  Leadings  ^ 

try  which  concession  also  gave  ment  of  the  Newfoundland  provin-  .  ® 

them  the  mineral  rights,  hence  cial  government,  some  new  mineral  "  ”  Cum.  to 

tlieir  active  interest  in  this  devel-  prospects  may  be  earmarked  for  earnings’- . 

opment.  {  future  development  or  old  and 

In  the  past  couple  of  years  closed  up  mines  reopened.  The  j.  p  _  D.cembsr 
Buchans  output  has  been  averag-  survey  vrill  be  made  at  the  expense  ’  ’cross  Revenue  . 


185.8  -f  0.5 


Wholesale  Sales,  Dec.  >35-39  equal  100 

Retail  Sales  —  12  months  . 

Farm  Income  .  6  months 

PRICES— D.B.S. 

•Wholesale  Price,  Feb.  >33-39  equal  100 
•Cost  of  Living,  Feb.  1935-39  equal  100 


4,112,626 

3,322,400 

573,668 

15,916,364 

192.9 

12^01,300 

1,408,000,000 

36,236,400 

5,176,327 

533,434 

2,la4Ji52 

4,071,545,000 

58,664 

78,777,500 

21,487,130 

74,416.0.38 

122.4 

125.2 

347,732,000 


2,993,000.000 
2,761,200,000 
5,783,700,000 
-f 261,200,000 
—427,800,000 
•f401,800,000 


49,763.000 

231.8 

7,695,340,000 

1,036,500,000 


3,529,608  -f  16.5 
3,544,600  —  0.6 
716.769  —  20.0 
14,127,123  -f  12.7 

197.2  —  2.2 
12..379,700  —  1.4 
1,262,000,000  +  11.6 
32,406,700  -t-  11.9 
4,982,834  +  3.9 
524,996  -t-  1.6 
2,120.909  -t-  1.6 
3,889,435,000  +  4.7 
31,060  -f  88.8 
82,Z58,300  —  4.2 
12,368,042  -f  73.7 
67,548.727  -f  10.2 
129.0  —  5.1 

123.7  . 

305,137,000  -f  13.8 


3,075,400,000  —  2.7 
2,636,900.000  -|-  4.7 
5,747,000,000  -f  0.6 
4-473,100,000  —  44.8 
—283,600,000  +  86.1 
-{-389,200,000  -{-  3.2 


243.2  —  4.7 
',276,720,000  -{-  5.8 
921,400,000  4-  14.7 


Cars  . 

RAILWAY  EARNINGS  — 


Week  of  March  25th  Week  Ago 
75,833  74,.'i89 

Cum.  to  March  251h  Y’earAgo 

«-I1  7  0  870  7ft!; 


Year  Ago 
73,172 

2  Years  Ago 
875,476 


C.P.R.  —  December 
Gross  Revenue 


Haven't 
You  Been  J 
/Uissing  | 
Something 

Harwood's 

Canada's  Finest  Whisky 


of  Newfoundland  but,  if  fruitful.  Operating 

the  American  financial  and  devel-  Net  Revenues 

opment  concern  will  put  up  the  ne- 
cessary  capital  to  develop  the  pro- 
is-i-  Gross  Re; 

jecis.  .  ...  x.1.  Operating 

The  Premier  is  head  of  the  new¬ 
ly-created  Economic  Development  Net  Ri 

Department,  his  own  particular  C.N.B.  —  Deee 
creation  and  it  is  through  this  of-  Operating 

fice  that  he  is  trying  to  interest  Operating 

new  capital  to  come  to  Newfound-  P, 

land. 

The  tourist  trade  is  also  under  Twelve  Months: 
his  wing  and  he  appears  to  have  Gross  Rev 
started  off  on  the  right  foot  by  Operating 

obtaining  the  loan  of  Canada’s  ace  Net  Ri 

publicity  man,  Leo  B.  Dolan,  to 
set  the  standard  for  Newfound-  x— Prelimiar 

land’s  future  tourist  business.  •— i9M&949f' 


31.077,318  —  961,467 

29,194,152  —  2,193,974 


Net  Revenues 
C.N.R.  —  December 


Operating  Revenues 
Operating  Expenses 


Net  Revenues 


Net  Revenues 


3,115,673 

1,883,166 

+  1.232,507 

363,252,094 

312.629,125 

355^40,702 

336,830,536 

-{-  8,002,392 
+  5,789,589 

20,631,969 

18,419,166 

+  2,212,803 

45,270, .386 
39,993.660 

45,019,950 

33,816,970 

4-  250,436 

+  1,176,690 

5,276,726 

6,202,980 

—  926,254 

500,723,386 

478,501,660 

491,269,950 

464,739,970 

4-  9,453,436 
-f-13.761,690 

22,221,726 

26,529,980 

—14,308,254 

I  U.K.  Business  To 
Give  Stimulous 
To  Lumber  Trade 

Order  Placed  With  B.C. 
Operators  Smaller  Then 
Anticipated  But  Adds 
To  Big  Demand 

(Special  to  The  Financial  Times) 

Vancouver  —  BritUh  Columbia 
sawmills  have  received  from  the 
British  Timber  Control  a  $5,000,- 
000  order  for  lumber  for  delivery 
by  the  end  of  September  and, 
while  this  is  not  as  much  as  had 
been  anticipated,  it  will  give  addi¬ 
tional  stimulus  to  an  Industry  al¬ 
ready  booming  and  looking  for¬ 
ward  to  a  big  production  year. 

The  British  Columbia  lumber¬ 
men  have  received  about  one  half 
of  the  total  order  for  softwoods 
placed  in  this  Northwest  region, 
the  other  half  being  taken  by  mills 
in  Washington  and  Oregon. 

A  few  weeks  ago,  when  the 
British  authorities  asked  for  bids 
on  lumber  to  be  shipped  by  early 
June,  the  mills  were  unable  to 
quote  satisfactorily  at  such  short 
notice  and  the  tenders  had  to  be 
recalled.  They  should  have  no 
trouble  In  filling  the  new  order. 

Relatively  speaking,  the  $5,- 
000,000  order  is  a  small  one  for 
British  Columbia,  because  in  other 
I  years  Britain  has  placed  orders  in 
i  this  province  valued  at  ten  times 
I  that  amount.  However,  while  the 
j  mills  here  like  doing  business  with 
the  United  Kingdom  because  of  its 
past  and  potential  importance, 
i  they  have  come  to  regard  the 
1  United  States  as  their  major  out¬ 
let. 

’This,  in  turn,  has  caused  some 
dissatisfaction  among  mill  opera¬ 
tors  in  the  Northwestern  States 
who  claim  that  B.C.  has  an  ad¬ 
vantage  through  depreciated  cur¬ 
rency  and  lower  costs  of  produc¬ 
tion,  and  the  fact  that  the  lumber 
is  paid  for  out  of  ECA  funds  has 
rankled  to  some  extent. 

For  that  reason  some  Canadian 
lumbermen  are  glad  that  some  of 
the  present  British  order  will  go 
to  American  mills. 

operating  expenses  at  $218,300 
showed  an  increase  of  16.8  per 
cent.  Taxes  at  $21,744,  a  drop 
of  $1,523,  but  interest  expense  at 
$3,239  was  $1,873  higher.  Net  in¬ 
come  available  for  dividends 
amounted  to  $21,503  or  88  cents 
a  share  against  1948’s  $29,547 
or  $1.21  a  share. 

Steel  ingot  production  in  Feb¬ 
ruary  amounted  to  251,890  tons  as 
compared  with  249,009  in  the  cor¬ 
responding  month  last  year. 
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C.P.R.  ISSUE  TAKEN  ITP  i  collateral  trust  bonds  of  the  Ca-  and  Co.  and  A.  E.  Ames  and  Co. 

-  i  nadian  Pacific  Railway,  was  well  The  syndicate  books  for  the 

The  new  issue  of  $20,000,000  ■  received  according  to  the  joint  issue  have  been  closed  with  a  sub- 
convertible  20-year  3i,8  per  cent ;  syndicate  manager.  Wood  Gundy  stantial  oversubscription. 
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Who  jiosra  stake 

IN  THE 

TELEPHONE  BUSINESS 

When  you  think  about  it,  everybody  has  a  stake, 
one  way  or  another,  in  the  telephone  business . . . 

28,000  Bell  employees  and  their  families . . . 

62,000  Bell  shareholders  and  their  families . . . 

Thousands  of  suppliers  of  materials  for  tele¬ 
phone  construction  and  expansion . . . 

1,250,000  telephone  customers  in  Ontario  and 
Quebec,  in  homes,  offices,  hospitals,  shops. 


Kaaplng  pact  with  growing  naad*  for  mero  and 
bottar  tolophona  Mrvico  toko*  let*  of  work  and 
Iota  of  money. 

Only  a  flnanciolty  hoollhy  company  con  carry 
on  thic  big  job. 

Tolophona  utort,  amployooi,  thoroholdart, — 
ovoryant  hao  a  vital  interoit  in  a  torvice  that 
moon*  to  much  to  the  welfare  of  to  many  people. 


THE  BELL  TELEPHONE  COMPANY  OF  CANADA 

Owned  and  operated  by  Canadians  for  Canadians 


mm 


Alberta  oil  has  changed  his  future 


The  boy  doMa't  know  If  yaL  Many  a  grown-up  doesn't  raoliie  if— bat  tbe 
now  oil  fields  of  Alborta  brighten  Canada's  fnture. 

Wesfem  oil  is  saving  100  million  scarce  U.S.  dollars  tbit  year,  dollars  we 
don't  have  to  pay  onf  for  oil  Imports.  This  means  money  to  buy  other 
imports  we  need— things  that  cannot  be  grown  or  made  in  Canada.  Neat 
year  Alberta  oil  should  save  145  million  U.S.  dollars  I 

Then,  too,  the  search  for  oil  is  making  a  big  new  market  in  Alberta  for 
things  the  rest  ol  Canada  has  to  ssU.  The  oil  industry  is  spending  $3 
milliona  a  week  in  the  west  Acroes  the  nation  this  money  Is  fostering  new 
industries,  expanding  plants,  creating  jobs,  paying  wagee,  building  homee. 

And  in  the  prairies  petrolsnm  prodnet  prices  are  lower  than  they  would 
have  been  ii  oil  had  not  been  ionniL  Prairie  consiuners  soved  more  than 
$30  millions  last  year.  Anything  that  helps  prairie  proeperity  helps 
all  Canada. 

Oil  is  Important  to  ns  oIL  More  oil  means  a  higher  stiudard  of  living. 

The  search  for  oU  is  unending,  a  cosily  business,  ofisn  disappointing.  But 
tbe  job  Is  pressing  forward.  And  new-found  oil  is  changing  our  future  . ; . 
promising  a  better,  brighter  tutore  lor  Canadians— man  and  boy  aliksi 


Bringing  you  oil  is  a  big  iob 

•  •  •  and  a  costly  one 


About  Canada’s  Oil— At  tbe  end  of  1949  potential  oU 

production  in  Alberta  was  more  than  one-third  of  Canada's  requirements. 
Three  years  earlier,  Canada  produced  less  than  one-tenth  oi  the  oil  she  used. 

More  than  240eompanlee  ond  syndicatee  are  searching  ior  or  producing 
oil  in  western  Canada. 

It  is  estimated  that  the  oil  industry  will  account  lor  almost  10  per  oenL 
of  all  new  businese  capital  invested  in  Canada  this  year. 


PPHiii 


I 


In  1949  Imperial  Oil  bought  a  total  oi  nearly  $40  a 
ond  supplies  from  more  than  3,000  Canadian  firms. 


i  of  equipment 


X— Prellffilary  figures, 
a— Crop  year. 
•-1950-1949. 


IMPERIAL  OIL  LIMITED 
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including  the  government  leader  himself  —  tacitly 
^  I  h#%  admitting  that  the  press  could  not  be  criticised 

I  lie  y  lllallvidl  1 111165  for  Rs  poUcy  in  this  regard. 

ESTABLISHED  1912  Suggestion  of  Senator  Roberlison  as  to  the 

rabliihtd  Every  Friday  at  282  Naira  Dama  81.  Wait.  .  .  ,  „  .  .  ..■  .  ■  ^ 

Montraal  by  Tha  Finanriai  Timas  Pubiishina  To.  Ltd.  possibility  of  Senate  reorganization  13  interesting 

MTn**PMt  <)ff?ra”hcp«fma*t.‘'’ottiwa.**  in  the  light  of  its  source.  Subsequent  questions 

- 1 - submitted  to  the  government  benches  in  the  Com- 

C.  ®8TL  .  Praaidaat  the  Prime  Minister  absent  from  the 

D  IV  VglftlkJ/:'  * 


Economic  Union  Plans  Ate 
Worth  While 


and  feeds  the  tobacco  into  a  ciga-  [  weight,  the  feed  is  automatically 
I  rette-paper-lined  trough,  shapes  readjusted),  turns  out  1,100  ciga- 


C.  ERTL  .  Praaidaat 

4.  R.  W.  YOUNG  .  Editar 


ly  I.  C.  UTL 


and  compresses  the  cigarette,  re¬ 
moves  dust  and  “bits”  by  means 
of  a  finely-adjusted  suction  device, 
automatically  scoops  up  50  ciga¬ 
rettes  at  a  time  but  of  each  400 
passing  through  and  weighs  them, 
(if  any  batch  is  over  or  under 


~  - House,  were  productive  of  no  comment  from  the  Local  chambers  of  commerce  to  their  own  wishes,  would  be  ready-made  for  those  to  whom 

"  *d«m!  ♦/ Ki«whUa"  I**8«*?c.”di,*n 'fu'ndu'*  ^‘"'ster  or  the  Minister  of  Justice,  may  become  obnoxious  nuUances  possible  if  we  would  confine  eco-  union  is  merely  an  extension  of 

ADVERTISING  Rate  Car’da  on  application  at  all  oar  It  is  on  the  Cards  that  this  is  one  Of  the  subjects  from  time  to  time  in  their  pursuit  nomic  union  to  the  sphere  of  go-  their  various  forms  of  control, 

officca  or  from  any  reaponaibie  Advcrtjainp  Afcncy.  that  might  come  up  for  consideration  at  the  the  old  claim:  “Right  or  wrong,  vernment  action  alone.  That  kind  of  union  is  not  worth 

**oDireai,  LAnraatcr  2118*  All  Depart-  Dominion-provincial  conference  this  fall;  this  in  village.  ¥  ¥  ,  fighting  for,  and  may  well  turn 

TORONTO:  24  Kins  Street,  Weet.  Telephone:  EL.  7284.  view  of  the  fact  that  the  provinces  have  a  live  -t^"®  ^his  point  was  made  Very  dear  '  out  to  be  the  kind  of  Union  against 

LONDON.  ENG.:  83  Biehoptsate.  E.c.  2,  Davie.  A  Co.,  inf.™!  in  the  make-UD  of  the  Senate  In  the  matter  statesmanship  from  purely  local  indeed  by  Mr.  Ryan  who,  speak-  |  which  the  people  will  ultimately 

Repreaentativee.  interest  in  the  make  up  Of  tne  senate,  in  me  mailer  groups  which  have  been  formed  ing  for  the  Chamber  and  for  the  rise  in  arms.  ^ 

n  ,  j  ,  ,1  •  ,  ,  7 /r  •  r  representation  and  system  of  appointments,  purely  local  purposes.  This  is,  Canadian  Council,  stated  that!  incidentpiiv  on.. 

Detvfed  to  the  wleresls  onhe  investw^  particularly,  the  provinces  are  entitled  to  have  actually,  as  it  should  be,  for  noth-  “Economic  union  can  be  achieved 

in  the  belief  that  the  confidence  of  capital  is  es-  their  say.  ing  is  more  ridiculous  than  when  only  if  there  is  close  and  conti-  i  for  exciting  the  s 

sential  to  the  stability  of  finance,  the  prosperity  of  There  is  no  doubt  but  that  there  is  a  widespread  village  councils  or  their  equiva-  nuous  contact  and  co-operation  peoples,  and  then  "*to 

industry  and  the  development  of  our  resources,  feeling  throughout  the  country  as  to  the  need  for  >ent  among  business  associations  across  the  frontiers  between  all  hands  of  the  conseauencep  ais*^ 

.  ^  j  Senate  reorganization.  The  place  of  the  Upper  voluble  motions  to  the  effect  sections  of  the  community  and  not  Avill  have  to  be  curbed  if  we  wish  I 

MONTREAL.  FRIDAY,  APRIL  T.  1950  machinery  is  denied  ,  lo  encourage  western  Eumpe  to  '. 

— -  ,  some  foreign  country,  or  that  alone.  And  better  still  “the  In-  mnrfpmip.  _ _  ,  . 

_  ,  *  I'^y  some  good  idea  should  be  made  ternational  Chamber  does  not  fa- '  SlckTnthe^rLe^^^^  ' 

Business  Accepts  Its  Responsibilities  government;  a  fact  which  in  Itself  is  an  argument  in  another.  vor  the  type  of  co-operation  which  i  J  I ' 

.  V.  »  u  f  i.  i.  in  favour  of  some  change  in  the  method  of  appoint-  it  is  different  however  with  would  replace  the  incentives  of  the  *  i 

Business,  somewhat  eaeyi  ,  .^|  ments  thereto.  If  the  Senate  is  needed  it  should,  great  parent  bodies,  such  as  the  market  place  by  governmental  and  i  should  begin  to  realise  that  I 


rettes  per  minute.  —  Trade  Topics. 
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Aid  Without  Interferonce 


. . .  . . .  . .  -  -  -  —  i«.w  in  aiiuLiicr.  UL  UU-uperaLlOn  WmC/l  <  ¥  ^  « 

_  .  1.  A  i.  1  *  -f  J-  favour  of  some  change  in  the  method  of  appoint-  it  is  different  however  with  would  replace  the  incentives  of  the  ’  „r  ^ 

Business,  somewhat  eaeyi  ,  .^1  ments  thereto.  If  the  Senate  is  needed  it  should,  great  parent  bodies,  such  as  the  market  place  by  governmental  and  i  should  begin  to  realise  that 

demonstrating  a  keen,  and  increasing,  interest  m  |  ^  ^  strong,  effective  legislative  body.  International  Chamber,  or  with  intergovernmental  planning.”  '  frontiers  still 

government.  This  interest  is  not  confined  to  govern-  •  ’  _ _ t},e  great  subdivision  thereof,  such  Discussion  of  this  question  is  |  disposal  into  which  we  can 

ment  at  the  national  level.  The  prevailing  heavy  aaital.  a  I  a  as  the  Canadian  council  of  the  In-  an  urgent  necessity  today.  It  iaj  and  surplus 

burden  of  taxation;  the  growing  calls  upon  the  Aid  WliHOUf  lllTUrTUrUIICU  temational  Chamber.  From  them  by  the  very  nature  of  the  subject,  ;  position  to  ask 

government  which  tend  to  maintain  the  high  tax  difficult  to  envision  the- average  expects  a  broad  vision;  and  ®  Il’at  greater  discussion  !  ^  strona^*noint.s”^rp.^rinini^ 

..ructur,:  a.d  th.  n.any  ...  ““ 

in  business  all  make  an  intense  interest  in  national  Marshall  Montgomery  at  a  Pilgrim’s  ^  n^^tter  it  would  be  in-  or  political  or  both.  The  thing  is  !  colonies  thev 

government  on  the  part  of  the  business  man  and  society  dinner  in  London  to  the  effect  that  Britain  deed,  if  such  groups  as  the  Inter-  in  the  wind,  and  like  many  other  |  undeveloped  resource. 

Industrialist  mandatory.  “handed  the  torch”  to  the  United  States  as  national  Chamber,  or  the  Can-  things  carried  on  the  breeze;  it  is  |  largely  unfilled  markets. 

Tha  Interest  of  business  in  government,  how-  inheritor  of  her  (Britain's)  19th  century  world  adian  Council,  were  to  take  re-  luU  of  various  odours,  some  of  \  There  might  be  something  ii 
ever,  today  extends  through  the  provincial  field  leadership.  Not  that  Americans  have  not  been  tuge  behind  the  old  crepe  hangers  j  them  are  quite  pleasant.  Others  "weepy  Willie”  atti- 

to  the  municipal  arena;  and  for  very  much  the  entirely  convinced  of  the  fact  in  their  own  minds  “^^ee  enterprise”  or  the  “status  j  smell  to  high  heaven.  i  tudes  whenever  we  hear  of  the 

same  reason  as  its  concern  in  national  government,  already  but  it  is  nice  to  hear  the  other  man  P»«‘-  |  ^‘’®  s^Pec-state  can  be  one  of  i  P®®P>«s  how  down- 

_  ...  ,  ovnpnHitiirPx  has  not  j  u  .1  p  v.  power  and  influence,  have  ;  many  things,  not  all  of  them  Il’CY  if  their  new 

The  rising  tide  of  public  expenditures  has  not  ^^c^gd  up  ahead  of  him.  |  worthwhile.  If  the  super-state,  Icimd  independence  actually  would  i 

been  confined  to  the  federal  fie  d  a  one  y  y  bluff  soldier,  however,  elaborated  on  his  fused  to  come  forth,  in  good  time,  i  whether  a  regional  or  a  global  ®ii  improvement  in  their 

means;  and  increasing  expenditures  inevi  a  y  g^jjjgg^g.  Americans,  particularly  a  not  incon-  to  bother  about  the  burning  ques-  one,  merely  would  impose  a  - 

make  for  higher  taxes.  In  Montreal,  business  and  gjjgj.gp,g  element  among  U.S.  legislators,  would  tions  of  the  day.  '  super-bureacracy  upon  all  the  '  So  far,  the  history  of  this  gen- 

Industrial  organizations  are  represented  on  the  |  further  dowm  in  his  speech.  world  of  which  free  en-  |  little  controls  that  now  afflict  eration  has  not  shown  that,  either 

city  council:  and,  even  if  their  votes  may  not  carry  ,  v,  -.i  i  t  -•  th  »  lerprise  is  the  most  striking  com-  ;  mankind,  we  might  get  some  kind  i  economically  or  otherwise,  do  the 

much  weieh’t  in  a  council  cemnosed  of  99  members,  “The  moral,  surely,  he  said  later  on  is  tna.  ponent,  is  to  survive  in  more  than  ;  of  order,  but  it  would  be  a  stifl-  ,  peoples  find  life  much  improved 

♦Npv  ran  at  least  hold  a  watching  brief.  I  United  States  must  perform  in  the  20th  century  external  forme,  interest  groups  i  ing  one.  Nor  would  it  be  of  any  j  And  the  spectacle  of  a  colorfu 

'  •  h  1  h  t  d  For  too  long  did  the  i  the  functions  which  Britain  performed  in  the  19th.  such  as  the  International  Chamber  |  value  at  all  if,  in  literal  deference  parliament,  nicely  pulled  or. 

This  IS  a  heat  y  ren  .  _  -  |  She  must  play  the  dominant  part  in  the  preserva-  and  national  units,  such  as  the  !  to  the  ultro  democratic  ideal,  a  strings,  is  rarely  enough  suffi- 

Industrialist  and  the  business  man  herself  responsible  Canadian  Council  must  indeed  world  parliament,  economic  or  ciently  edifying  to  justify  the  ex¬ 
outstanding  exceptions  —  avoid  as  they  wouia  bringing  about  an  expanding  universe  econo-  take  a  stand  —  and  so  much  the  political,  were  devised  solely  on  change  of  masters  or  the  disloca- 

plague  any  semblance  of  connection  with,  or  direct  |  „  better  if  the  stand  taken  is  some-  the  basis  of  numbers.  tion  of  worldwide  economic  ar- 

interest  in,  politics.  They  protested  volubly  any  j  »».nro  ahead  of  the  parish  pump  If  a  billion  Asiatics  do  not  wish  '  rangements. 

government  action  in  the  w-av  of  tax  levies,  tariff : ’■®*PO*’®’*’*l*ties  a  •  n  i,  <  P°titician  or  the  supra-national  to  carry  any  longer  the  imposed  |  Union  movements  on  the  one  i 

ZZTm  .  which  might  .itcct  their  owh  parti-  '-"y  r.cogmz.d  by  aacc.sh.vc  Br.tiah  goverhmenU  „„„  ^  and  fteXm  movm.nt,  ™  ! 

cular^  business  or  industry;  but  they  seldom,  if  during  that  country  s  lengthy  period  of  world  ^  ^  ^  «  should  not  make  the  mistake  of  the  other  will  probably  feature  our  ' 

-  comnlain  leadership.  The  comments  which  Gerald  G.  j  assuming  that  the  deposed  mino- :  life  from  now  on  We  oiieht  to  i 

TbYav  whe"n  the*^  worker  the  farmer  and  other  Americans,  as  a  nation,  have  been  moving  rapidly  president  of  the  Canadian  j  rity  for  the  sake  of  being  parlia- j  be  realistic  about  them  —  and 

Today,  when  the  worker,  tne  larmer  ana  ouiei  z  •  tu  ■„  *„  ♦r.wz.io--,  Council  of  the  International  mentarily  correct,  would  want  to  honest 

groups  either  are  directly  represented  in  federal,  j  towards  maturity  in  their  approach  to  1°  Chamber,  made  about  the  Cham- I  be  ruled  by  those  who  have  lust  I  _  | 

provincial  and  municipal  governments  or  have  de-  :  affairs.  That  is  a  fact  that  cannot  be  denied.  ey  submission  on  European  I  “joined  mankind’s  parliament”  in  ___  ^  1 1 

^  ...  >  ....t-llt  l.  1^*-  *  ^  1  Art  Vi  AtirAirA8>>  onri  rkrt  a  ..  ..  I  ...  *  I  ^  R  A  n  I  I 
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veloped  ways  and  means  of  imposing  their  will  |  atiH  have  a  lot  to  learn,  however;  and  one  of  the  j  Union,  could  not  have  been  more  j  overwhelming  numbers, 

thereon,  to  a  greater  or  lesser  degree,  it  is  well  |  most  important  lessons  .so  far  unlearned,  except  j  to  the  point  at  the  present  time.  |  What  all  this  talk  amounts  to  is 

that  business  and  industry  should  look  for  the  j  by  the  exceptional  few,  is  that  aid  to  other  countries  |  At  a  moment  when  the  world  is  j  simply  a  question  of  proportion. 

i  should  not  be  accompanied  by  axdvice  as  to  how  i  full  of  slogans  and  catch  phrases,  |  As  for  the  prospects  of  an  eco- 


tullvTltey  el>0UM  ™”  own '.Hair..  A  credUor.  '*o(  great  value  indeed  to  hiive  i  nonilc  union' of  Western  Europe,!  SirentUlc  research  and  explora- 

,  Ti  m  IhTr  I  mTr-  “r--r  •»  >'  ever  m  ■«horll.Uv.  body  exprea.  It- 1  Ih.  ^.utber;,  alatentent  pul,  lion  b.v.  played  a  vll.l  part  In 

by  the  more  responsible  element  among  me  lanour  i  _  .  _ _  self  in  more  than  catch  phrases,  first  things  first,  and  that  is  as  the  metenrie  core-.,  c  „i. _ _ _ 


SCRAP  BOOK 


WORLD’S  LARGEST  DOME 


mv,e  Vnnf  eennnt  he  denied  —  it  is  recognizcd  fullv  they  should  run  their  own  affairs.  A  creditor,  it  is  of  great  value  indeed  to  have  |  nomic  union  of  Western  Europe, 

The  fact  cannot  be  denied  —  11  IS  recognizea  lUliy  j-  .  ailthnritative  hndv  evnreaa  it.  '  the  r-hamhe,.-.  «tot.a.,a.«t 


cr'ganLTonV- thal  it  il  the  industrialist  and  the  is  very  popular  in  the  natural  course  of  things;  ^aul 'JlSder '  [rihoSHe.  ''''  ! 

business  man  who.  in  the  final  analysis,  is  res-  and  interference  with  the  domestic  affairs  of  the  important  one;  economic  union  |  ^  ¥  ¥  which  gives  a  I 

ponsible  for  the  prosperity,  or  otherwise,  of  the  debtor  would  hardly  be  expected  to  add  to  his  or  q[  western  Europe.  What  is  to  be  |  It  is  imperative,  also,  that  we  I  Picssant  twist  to  a  project  now  j 
country  It  would  be  the  height  of  folly,  accordingly,  its  popularity.  done  about  that  must  affect  every-  i  should  not  overlook  the  aspect  of  ;  under  way  in  England.  There,  on  i 

were  business  and  industry  to  remain  mute  on  Examples  of  U.S.  tactlessness  in  international  thing  in  our  own  business  and  !  enforcing  agencies.  For  this  reason  ;  the  banks  of  the  Thames,  a  struc- 

the  question  of  government  policy,  more  particu-  affairs  have  not  been  by  any  means  uncommon  of  pohtical  lives.  !  f^ould  be  made  slowly,  i  ture  is  being  erected  to  house  an 

me  quesuoii  o  g  u  f  latest  examnle  in  efforts  to  force  the  International  ChamberWe  should  start  with  the  es- '  ®  , 

larly  at  such  a  time  as  this.  -l-nat-nn  Hon  Tnhn  «!trarhpv  as  Minister  of  "lakes  a  strong  plea  for  decisive  j  tablishment  of  a  “payments:  Which  will  be  the  con- 

Wisely,  business,  having  taken  the  plunge  into  ^  -  *1,  tj  f  v,  f  •  ^  i,  *  i,  action  to  get  the  union  going.  The  !  union”  which  would  make  the  free  '  centre  of  the  1951  Festival  of 

the  field  of  public  affairs,  is  not  confining  itself  War  in  the  British  government,  is,  however,  much  answer  to  a  request  exchange  of  the  various  curren-  Britain. 

to  federal,  provincial  or  local  government.  This  too  blatant  and  serious  to  be  passed  over  lightly  from  the  Council  of  Europe.  cies  possible.  |  Atop  the  structure  will  be  an 

is  evidenced  by  a  move  on  the  part  of  the  Canadian  It  is  certain  that  even  the  Conservatives,  who  The  economic  union  idea  is  in-  We  should  not  attempt  to  go  '  aluminum  dome,  measuring  365 

Chamber  of  Commerce  to  establish  a  better  under-  opened  up  the  question  of  Mr.  Strachey’s  former  herent  in  the  whole  post-war  aid  much  beyond  the  free  exchange  1  feet  across  and  97  feet  high- 

standing  between  business  and  educationalists.  The  sympathies  with  certain  communist  tenets,  will  concept.  It  is  a  must  if  the  con-  of  goods  within  the  market  pro-  ■  more  than  twice  the  size  of  the 

Phxmher  hna  nlared  itself  on  record  to  the  effect  resent  bitterly  the  interference  of  outsiders  in  what  linent  is  not  to  remain  a  sinkhole  vided  by  the  union.  Each  member’s  j  dome  of  St.  Peters  in  Rome 

STat  member  boards  and  cJambe«  and  bLirss-  is  strictly  a  domestic  affair.  To  excuse  the  inter-  attrition,  blackmail  and  fester-  abilUy  to  produce  a  given  line  of  j  which,  with  its  136-foot  diameter, 
that.— memher  Doaras  ana  cnamners  ana  nusiness  /  •  -x  =11  tt  a  crisis.  goods  should  be  empirically  deter-  now  is  the  biggest  in  the  world 

men  should  be  urged  to  work  with  provincial  gov-  ference  by  linking  it  with  the  all  too  evident  U.S.  Different  economic  and  business  mined;  and  the  union  as  such  j  The  Dome  of  Discovery,  as  it  is 
ernments  and  local  authorities  to  further  the  cause  lesc  of  communism  and  all  its  works  and  saying  sections  have  different  ideas  on  should  not  be  permitted  to  assume  1 1®  be  called,  will  be  built  without 

of  better  education;  a  more  sympathetic  under-  That  it  is  of  a  piece  with  the  witch-hunt  which  has  this  question  depending  on  wheth-  for  itself  the  power  of  composing  interior  supports  of  any  kind.  It 

standing  by  businessmen  of  the  problems  of  been  disturbing  Washington  and  points  north,  east,  er  a  particular  ox  is  to  be  gored  restrictive  measures  that  are  de-  will  roof  a  striking  display  por-  ' 

teachers  and  educational  administrators  will  be  i  south  and  west  during  the  past  two  years,  is  fatuous  more  heavily  than  that  of  the  signed  to  make  an  economic  isola-  |  traying  Britain’s  pre-eminence  in 

repaid  through  a  clearer  understanding  by  the ,  in  the  extreme.  other  fellow.  Local  patriotisms  tion  ward  out  of  one  more  large  !  the  fields  of  exploration  and  dis- 

latter  of  the  nroblems  of  business'  its  member  What  U.S.  legislators  do  and  say  in  U.S.  affairs  and  prides  are  working  against  segment  of  the  world.  covery  by  land,  sea  and  air.  — 

latte  o  th  p  ,  er  I  /xf  tho  pniintrv  hut  whAu  it;  racial  patriotism  —  may  one  There  should  be  neither  cen-  Aluminum  News. 

D\/\a  v*/4a  stiH  f'Vm  iYih#»T*ci  jiVifiiiiH  to  couccms  HO  onc  out£iu0  oi  L*ic  country  I  Dut>  w  nen  •  x.»  •  i  i*  ••  i  •  «  « 

Boards  ana  cnamners  snouia  aireci  aiieniion  10  ,  .  v.  i-  ■  mention  such  a  thing  in  this  day  tralised  planning,  arrived  at  on  a  - 

maintaining  salary  levels  at  which  men  and  women  !  they  carry  their  witch-hunting  proclivities  into  of  logrolling  or  undue  pres-  MIDGET  CIGARETTE  FACTORY 

of  the  highest  qualifications  would  be  attracted  j  foreign  fields,  they  are  on  definitely  delicate  those  who  can  not  think  of  sure;  and  there  should,  on  the 

to  the  teaching  profession.  |  grounds.  union  in  any  other  terms  than  in  other  hand,  be  no  unnecessary  midget  cigarette  factory  will 

As  concrete  evidence  of  these  beliefs,  Boards  of  -  fbose  of  government  bodies  unify-  chaos  which  would  follow  if  all 

Trade  and  Chambers  of  Commerce  have  set  up  Another  Example  of  ParOChiallSm  ^^®  freedom  to  the  little  local  preferences  were 

xvx'if  A  XX  AH.inati/xrx  in  70  fonntiinn  Anm.  ^  manage  the  lives  of  that  many  maintained  by  subsidisation.  A  company  manufacturing  one 

com  1  e  f  1  r-tx  Vx  •  I  The  filibuster  which  is  being  carried  on  by  a  few  more  people.  Above  all  however,  the  union  ®I  Uie  best  known  brands  of  Bri- 

munities.  In  addition,  the  national  cnamoer  is  members  against  the  pipe  lines  bills  now  Economic  union  of  western  Eu-  must  have  a  popular  basis  and  cigarettes  is  turning  its  stand 

engaged  in  an  experimental  program  of  improving  House  of  Commons  constitutes  just  ^®P®  would  be  wonderful  for  small  i  must  result  in  the  free  exchange  *®t®  a  practical  exhibit  which,  by 

business-teacher  understanding  in  five  specially  i  r  th  hi«l  th'  k'  f  ®I  well  entrenched  “state  of  opinion,  goods  and  services  ac-  time  exhibition  closes,  will 

selected  “pilot”  communities.  Results  of  this  ex-  I  °”®  ®’®‘’®  examp  e  o  e  paroc  in  ing  o  planners”  who  are  hungry  for  cording  to  the  individual’s  choice,  ha-ve  turned  out  6,000,000  ciga- 

periment  will  be  used  by  the  Chamber  in  a  national  1  parliamentarians  m  Canada.  The  greater  fields  to  mismanage.  Plan-  Of  course  this  may  prove  to  be  rettes. 

education  program.  principal  reason  given  for  opposition  to  the  bills  ning  on  a  super-scale,  imposed  on  the  great  difficulty.  For  the  drive  The  machine  combs  and  picks 

This  is  a  significant  step,  demonstrating  as  it  ^*'®  P‘P®  ‘'"®  ®"®  hundreds  of  millions  regardless  as  towards  an  economic  union  is  '  out  the  tobacco  strand  by  strand, 

does  the  extent  to  which  business  and  industry  through  U.S.  territory,  giving  rise  to  the  - - — - - - ■  - - - - - - - 

has.  in  recent  years,  come  to  recognize  its  respon-  ^^at  some  proportion  of  the  natural  gas 

.lbUitl»;  .nd,  ™r.  to  th.  point,  Ukxn  xctlve  J  77a,  tL  ^  TI/_.  . 
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measures  to  fulfill  them. 


Senate  Reorganization 

In  the  course  of  a  debate  in  the  Senate  during 


use  in  that  country.  The  fact  that  sponsors  of 
the  bills  have  given  assurances  that  all  of  the 
gas  will  go  to  Canadian  consumers  has  done 
nothing  to  lessen  the  opposition. 

As  in  the  case  of  the  Interprovincial  oil  pipe  j 


Let's  Take  the  Hard  Way 


There  are  times  when  I  find  it 


By  R.  J.  DEACHMAN  | 

the  other  day  when  discussing  We  cannot  make  the  nation  rich  | 

the  iastVe7k“Hrn“'mshrrt“Rober“tIo^  line?  the  route 'of  the  proposed*  natural  gas  lines  ®^‘  ®®  the  family  allowances,  I  made  the  by  robbing  Peter  to  pay  Paul;  In 

me  past  weea,  non.  wisna  none  uso  ,  go  _ •  ^I'  Coldwell.  Then  again,  statement  that  the  social  security  other  words,  by  extracting  money 

ment  leader  in  the  Upper  House,  threw  out  a  hint  as  een  c  osen  or  geogr  pi  ®  much  to  my  surprise,  I  find  myself  measures  were  to  be  welcomed,  from  some  taxpayers  in  order  that 

which  caused  something  of  a  flutter  among  the  reasons  as  a  matter  of  economy.  The  opponents  accord  with  him.  Then,  for  a  I  pointed  out,  however,  that  we  we  may  transfer  it  to  others,  less 

members  of  that  august  body  and  attracted  con-  of  the  bill,  apparently,  are  prepared  to  see  Canadian  time  at  least,  I  feel  that  I  am  on  I  were  erecting  a  superstructure  of  worried  about  needs  and  more  re- 

siderable  interest  elsewhere.  In  a  previous  session  consumers  pay  more  for  their  natural  gas  supplies  dangerous  ground;  but  when  I  look  I  e.xpcnditures  on  social  security  sponsible  for  them.  However,  the 

a  member  of  the  Senate  had  risen  to  seek  a  reason  just  so  that  the  pipe  lines  will  run  entirely  through  again,  he  has  slipped  away  from  measures  without  laying  first  of  situation  might  be  altered  if  the 

for  the  comparatively  sketchy  news  coverage  given  Canadian  terrain.  When  the  Interprovincial  Pipe  me  to  start  wandering  once  more  all,  an  economic  foundation.  .  .  .  policy  sugested  by  Mr.  Coldwell  in 
to  proceedings  in  that  Chamber  by  the  press.  Line  bill  was  before  the  House,  the  same  type  of  through  the  Elysian  fields.  “I  am  suppesting.  when  we  are  the  last  quoted  paragraph  could  be 
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J  ,  X  XX  _  -x. _ J  X,  X  .  Hansard,  page  51,  1944:  ures,  we  ought  at  the  same  time  “to  be  considering  also  the  econo- 

a  mem  ers,  u  e  opposi  i  n  a  cas  “First,  this  Parliament  should  to  be  considering  also  the  econo-  mic  foundation  upon  which  the 
1  not  go  .so  far  as  to  delay  passage  of  the  bill  gjggest  a  sum  which  the  country  mic  foundations  upon  which  they  1  social  services  mu.st  depend”. 

has  been  done  with  the  natural  gas  pipe  line  is  prepared  to  spend  in  the  imme-  mu.st  depend.”  ,  .  Expenditure.s  upon  any  project 

lls.  diate  post  war  period.  Last  year.  I  submit  that  the  emphasised  definitely  strenetlien 

Upshot  of  the  filibuster  apparently  is  that  the  and  I  repeat  the  suggestion,  I  sentence  merits  the  consideration  |  national  economy  .should  re- 
structionisLs  may  have  gained  their  point.  This  urged  that  we  name  five  biliion  of  every  member  of  the  House.  It  j  consideration  It  would 

indicated  by  the  bringing  down  in  the  House  ‘J®”®*;'®  a®  t*'®  target  of  expendi-  is  all  right  to  speak  glibly,  as  Mr.  j  excellent  thing  if  Parliament 


for  the  comparatively  sketchy  news  coverage  given  Canadian  terrain,  wnen  tne  inierprovinciai  Pipe  me  lu  staiu  wauuejiiig  unuc  more  nu,  an  ecuuumic  luunuauon.  .  .  .  poucy  sugesiea  ny  Mr.  coiaweii  in 
to  proceedings  in  that  Chamber  by  the  press  Line  bill  was  before  the  House,  the  same  type  of  through  the  Elysian  fields.  “I  am  suppesting.  when  we  are  the  last  quoted  paragraph  could  be 

The  hint  voiced  by  the  leader  of  the  Senate  was  opposition  developed  among  Winnipeg  and  Lake-  Consider  this  brief  note  from  considering  social  security  meas-  carried  out.  “We  ought”  he  states. 
iL  VO  i.  u  uy  i  c  cauc  i  ai.c  aa  ff  ,  x  .u  ,•  •  *i,  x  Haiisard,  page  51,  1944:  ures,  we  ought  at  the  same  time  “to  be  considering  also  the  econo- 

that  a  reorganization  of  the  Upper  House  waxS  a  head  members;  but  the  opposition  in  that  case  Parliament  should  to  be  considering  also  the  econo-  mic  foundation  upon  which  the 

development  which  might  come  under  consideration.  not  go  so  far  as  to  delay  passage  of  the  bill  gjo^gest  a  sum  which  the  country  mic  foundations  upon  which  they  social  services  must  depend*'. 

It  cropped  up  during  a  debate  on  old  age  pensions,  as  has  been  done  with  the  natural  gas  pipe  line  jg  prepared  to  spend  in  the  imme-  must  depend.”  Exnend'tures  u  t 

and  Senator  Robertson  indicated  that  member.s  of  bills.  diate  post  war  period.  Last  year.  I  submit  that  the  emphasised  definitely ^sfrene°Uien 

Upper  Chamber  might  be  retired  at  age  75  under  j  Upshot  of  the  filibuster  apparently  is  that  the  and  I  repeat  the  sugp.slion,  I  sentence  merits  the  consideration  national  economy  .should  re- 

the  terms  of  any  plan  of  reorganization.  !  obstructionists  may  have  gained  their  point.  This  urged  that  we  name  five  biliion  of  every  member  of  the  House.  It  j  ggjyg  gyery  consideration.  It  would 

There  is  a  connection  between  these  two  devel-  is  indicated  by  the  bringing  down  in  the  House  dollars  as  tiie  target  of  expendi-  ^  all  I'lK^  I®  .speak  glibly,  as  Mr.  excellent  thing  if  Parliament  J 

opments.  As  presently  constituted,  the  Senate  -  i  this  week  of  an  amending  bill  to  the  incorporation  f^st  two  years  after  f ^  ^  ^n  this.  It’s  not  a  simple 

rightly  or  wrongly  —  is  widely  looked  upon  as  act  for  the  Westcoast  Transmission  Co.  which  victory  came  in  1945,  the  first  words  carried  far  greater  weight.  ® 

little  more  than  a  rubber  stamp  for  the  govern-  denies  to  the  company  the  right  to  build  any  part  ajl^gj.  victory  would  be  The  challenge  to  the  present  House  f.'st  it  w^s^^’lv^  • 

ment.  When  it  is  considered  that  there  are,  among  of  its  line  outside  of  Canada.  Also  planned  are  1945  3^^  1947.  Mr.  Coldwell  was  of  Commons  is  that  it  speaks  like  j  ^ 

the  membership  of  102,  less  than  a  platoon  of  bills  which  will  make  it  clear  that  any  company  asking  that  we  name  five  billion  [  Mr.  Coldwell  of  January,  forgets  \ve"  cannot^°do*”it 

Conservatives,  and  no  representatives  of  either  planning  a  pipe  line  out  of  Alberta  will  have  to  dollars  as  the  target  of  expendi-  |  the  fundamenUl  fact:  If  we  arc  to  g^^piy  ^evotine  large  sums  to 
of  the  other  two  parties  in  the  Commons,  such  an  foll®w  an  all-Canadian  route.  ture  in  the  first  two  years  after  Uckle  our  poblems  from  tte  hot-  t^e  transfer  of  purchasing  power 

Idea  as  easily  understandable.  True  it  is  that  an  Putting  it  in  rough  language,  this  is  small  time  victory.  During  *^“"®  ®niPloy-  tom  it  is  absolutely  essential  that  ^^^g  ggp^oj.,  jj,g  community 

.  ,  J  .  xw  x-x  X.  X-  X  All  lAxiiA.xiAAo  xAAiAt  o  xtAiiim.  nf  n.t.irci  mcnt  wss  at  the  highcst  Icvcls  wc  we  consider  the  economic  founda-  x„x.„„ 

Independence  of  thought  and  action  is  not  an  stuff  All  indications  point  ty  volume  of  natural  ^ave  ever  attained.  If  this  vast  tion  which  underlies  our  effort.  to  tne  other. 

uncommon  attribute  among  the  Senatroe:  never-  gas  from  Alberta  wells  which  will  be  far  in  excess  thrown  into  the  pot  If  we  are  determined  to  accept  I'h®  task  is  one  of  increasing  the 

thsless,  the  overwhelming  majority  of  Liberals  of  any  Canadian  consumption  within  the  economic  have  been  a  violent  incen-  I  a  broad  program  of  social  services  national  income.  It  could  be  a 

among  them  makes  it  practically  impossible  for  area  for  transmis.sion  —  at  lea.st  for  many  years  j  jjve  to  inflation.  It  woiilil  very  !  reaching  from  the  cradle  to  the  j  delightful  thing  if,  for  a  .single 

«ny  major  government  legislation  to  be  vetoed  —  to  come.  It  may  not  be  .so  very  long  before  Canaa.i  ],robably  have  broiiglit  about  a  grave  llien  we  mast  consider  the  1  Ihe  House  of  Comrnoas  tie- 

©r  even  sent  back  to  the  Lower  House  in  a  badly  i.s  seeking  market.s  in  the  U..S,  for  Alberla’.s  .surplus  boom  and  an  evenliial  crasli.  It  co.st.  If  our  national  income  i.s  |  o 

•maaculRted  form  of  natural  gas.  In  the  meantime,  the  government  v.-as  not  very  wise  advice.  There  $20  billion  a  year  it  may  be  pos-  *  which  wnniri  reciv*  fnrl 

under  such  clrcumatanc...  it  la  not  too  difficult  can  obtain  i^urance  that.  unUl  Canadian  TalSiLT^LThTr  o^jectionf  u  j  logt.  th.r  consideration. 

'to  realize  why  the  pre3.s  should  devote  little  space  is  satisfied,  none  of  the  gas  will  go  to  con.sume  s  j^gg^^  impossible  ■  them,  at  least,  some  consideration.  It  is  not  something  on  which 

In  Its  news  columns  to  proceedings  in  the  Senate,  outside  of  the  country.  carry  it  out.  There  was  iiisuffi-  '  If,  however,  the  total  national  in-  conclusions  can  be  reached  in  a 

To  the  credit  of  the  Senators  as  a  group,  the  So  long  as  this  parochial  spirit  exists  here,  any  available  and  then  come  should  be  .$10  billion  we  .shall  moment.  It  will  require  the  keen- 

protest  from  among  their  members  failed  to  arouse  1  hopes  that  may  be  entertained  for  national  unity  wisdom:  have  to  cut  our  cost  according  to  |  est  thought  and  the  best  brains  of 

lay  very  enthusiast!^  support,  some  members  —  I  or  world  prestige  will  be  vain  indeed.  “Hon.  members  will  recall  that,  1  the  cloth.  •  the  nation. 


It  is  not  something  on  which 


i  the  nation. 


Ask  your  Investment 
Dealer  or  Broker  for  the 
Canadian  Investment 
Fund  prospectus  and 
details  of  this  unusual 
estate-building  plan. 

No  obligation 
CALVIN  BULLOCK,  LTD. 
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the  rest  of  the  sterling  area  other  I  in  the  export  drive.  Fiscal  policies  ROBINSON,  LITTLK  &  CO.  ;  earned  surplus  stood  at  $643,370 
than  the  U.K.  will  begin  to  earn  a  to  prevent  the  home  market  draw-  Robinson,  Little  &  Company  Ltd.  against  $585,320.  Working  capital 
net  balance  of  dollars  instead  of  •  Ing  off  goods  which  ought  to  be  reports  sales  for  1949  up  about  was  $653,772  against  $601,409  at 
being  in  deficit  with  the  dollar  area  exported  will  have  to  continue.  7.8  per  cent  over  the  1948  level.  '  the  end  of  1948.  Cash  position  was 
as  at  present.  Dollar  earnings  '  The  success  with  which  these  Rising  costs,  however,  cut  into  >  lower,  $160,226  against  $235,602. 
from  United  States  exports  are  not  policies  have  worked  so  far  is  the  company’s  profit  margin, :  Mr.  Schwartz  said  business  is 
expected  to  pick  up  fast  enough,  !  shown  by  the  bare  fact  that,  since  states  R.  E.  Schwartz,  president,  now,  or  shortly  will  be,  on  a  nor- 


DOMINION  TEXTILE 

Your  opinion  of  Dominion  Tex-  | 
tile  common  stock  as  an  invest-  ; 
ment,  expressed  through  the  me-  ' 
dium  of  your  Hints  to  Investors 
page,  would  be  appreciated.  Have  ! 
some  shares  which  I  have  held  for  j 
some  years  now  and  I  have  noticed, 
of  late,  reference  to  the  likelihood  . 
of  increasing  import  competition,  | 
which  makes  me  wonder  if  I  should  | 
continue  to  hold  on.  —  R.P.P.,  : 
Montreal. 

Dominion  Textile  Co.  Ltd.  had 
the  best  year  in  its  history  for 
fiscal  period  ended  March  31st 
1949,  and  there  is  no  reason  to  sup¬ 
pose  that  operating  results  for 
fiscal  year  just  ended  will  not 
make  a  satisfactory  showing. 

Cotton  textile  industry  in  Can¬ 
ada,  prior  to  the  war,  was  parti¬ 
cularly  susceptible  to  import  com¬ 
petition,  chiefly  from  Great 
Britain,  United  States  and  Japan. 
During  the  war  and  immediate 
post-war  years,  however,  Canadian 
mills  had  the  domestic  market  all 
to  themselves  and,  as  a  matter  of 
fact,  had  a  considerable  export 
business  during  the  war  years.  In 
past  2  years,  British  competition 
has  been  growing,  although,  so 
far,  the  price  situation  has  pre¬ 
vented  it  from  cutting  into  busi¬ 
ness  of  domestic  mills  to  any  se¬ 
rious  extent.  Competition  from 
U.S.  sources,  which  might  have 
been  severe  in  1949  due  to  develop¬ 
ments  in  textile  industry  there,  I 
was  minimized  by  operation  of  im¬ 
port  controls. 

It  is  to  be  expected,  however, 
that  import  competition  will  be¬ 
come  increasingly  keen  especially 
if,  as  appears  likely,  import  con¬ 
trols  against  U.S.  goods  are  lifted 
before  very  long.  In  short,  the 
1948-49  fiscal  year  probably  saw  a 
peak  for  the  cotton  textile  industry 
in  this  country  which  may  hold  at 
least  for  some  years  to  come. 

From  the  foregoing,  however,  it 
need  not  be  deduced  that  well  es¬ 
tablished  and  strongly  fortified 
textile  operators  such  as  Dominion 
Textile  are  facing  a  period  of  lean 
profits  such  as  was  a  recurring 
feature  of  pre-war  operations.  The 
company  has,  in  past  10  years,  di¬ 
versified  its  lines  of  production.  It 
is  in  the  rayon  field  in  a  fairly  big 
way  and  probably  will  expand  its 
interests  in  this  direction.  Also  it 
has,  by  expenditure  of  considerable 
money,  extended  and  modernized 
its  operating  facilities  and  has 
established  for  itself  what  prob¬ 
ably  will  prove  to  be  a  permanent 
place  of  material  importance  in  the 
domestic  market  for  its  products. 

Company,  for  12  months  ended 
March  31st  1949,  reported  net 
earnings  equal  to  $2.03  a  share  on 
its  outstanding  common  stock. 
This  compared  with  $1.05  a  share 
for  preceding  fiscal  year  and  was 
equal  to  about  2%  times  dividends 
paid  during  12  months  to  March 
31st  1949  of  75  cents  a  share. 

During  calendar  year  1949,  Tex¬ 
tile  paid  regular  quarterly  divi-  i 
dends  of  15  cents  a  share  plus  an  I 
extra  of  25  cents  in  April  of  that  | 
year.  For  this  month  a  dividend  i 
of  25  cents  a  share  only  was  de-  I 
dared.  As  will  be  seen,  coverage  j 
for  dividends  has  been  substantial  [ 
in  recent  years  and,  even  taking  i 
into  consideration  indications  of  in-  | 
creasing  import  competition  and  j 
some  slackening  of  domestic  de-  j 
mand  for  cotton  goods,  there  is  j 
every  reason  to  believe  that  com-  | 
pany  will  be  able  to  earn  suffi-  | 
dent  to  maintain  dividends  on  an 
adequate  basis  on  its  common 
stock. 

Potentialities  for  market  appre¬ 
ciation  in  shares  are  circumscribed  1 
by  competitive  outlook  in  industry, 
but,  judging  the  issue  purely  from 
the  point  of  view  of  investment  for 
Income,  it  seems  to  be  worth  while 
holding. 

MUTUAL  INVESTMENT  FUNDS 

I  have  a  few  hundred  dollars 
for  investment  and  am  coming  to 
you  for  advice.  I  cannot  afford  to 
take  too  many  chances  but,  on 
the  other  hand,  I  would  want  a 
better  return  on  my  money  than 
I  can  get  on  good  bonds.  Also,  I 
have  a  prejudice  against  preferred 
stocks  as  I  have  seen  too  often 
how  badly  they  are  treated  for  the 
benefit  of  common  shareholders. 


The  Public  Service 
of  Canada 
Requires 


Fnance  Officers  up  to  $6,300  for 
the  Department  of  Finance  at 
Ottawa. 

Details  and  application  forms  at 
Civil  Service  Comminiiion  Offices, 
National  Employment  Service  Of> 
fices  and  Post  Offices. 


Haven'r 
You  Been  J 
/WIissing  > 
Something 

Harwood's 

Canada  s  Finest  Whisky 


_  I  INQUIRIES  from  tubscrlberi  in 
'  I  I  regard  to  thoir  invasimonta  and 
'  I  i  problami  are  invited.  Antwers 
'  I  are  based  upon  information,  which 
I  THE  FINANCIAL  TIMES  boliavat 
!  I  reliable,  fair  and  unpraiudicad,  but 
I  I  beyond  the  axareisa  of  care  in 
■  I  securing  information,  THE  FINAN- 
I  CIAL  TIMES  cannot  assume  re¬ 
sponsibility. 

'  j  Inquiries  must  bear  the  signa- 
'  I  tura  and  address  of  tha  writer  in 

ordar  to  racaiva  attention.  An¬ 
swers  thought  to  be  of  public  in- 

tarast  will  be  published.  Stamped, 

addressed  envelope  or  postage 

should  accompany  all  inquiries. 

\  Your  advice  would  be  very  greatly 
appreciated.  —  J.E.P.,  Montreal. 

At  prevailing  market  there  are 
quite  a  number  of  common  stocks 
with  impressive  past  records  of 
earnings  and  dividends  which  pro¬ 
vide  a  fairly  generous  yield  on 

■  present  rates  of  dividends.  In  view 
!  of  early  uncertainties  in  many 

lines  of  business  for  the  immediate 
future,  however,  there  is  a  cer- 
i  tain  degree  of  chance  involved  in 
purchase  today  of  quite  a  number 
I  of  these  for  strictly  investment 
purposes.  The  high  grade,  invest¬ 
ment  type  common  stock  does  not, 

'  of  course,  provide  you  with  a  very 
much  greater  return  than  the  av¬ 
erage  bond. 

It  appears  to  us  that  the  type 
‘  of  investment  which  would  most 
'  closely  meet  your  requirements  is 
the  stock  of  one  of  Canada’s  3 
'major  “open-end  investment 
'  trusts,’’  or,  to  give  them  their 
more  commonly  accepted  name, 
mutual  investment  funds.  This  is 
a  form  of  investment  which  had 
been  gaining  widely  in  popularity 
’  in  the  United  States  and  which,  in 
Canada,  is  today  attracting  con- 
.siderable  interest.  It  is  peculiarly 

■  suitable  for  the  class  of  investor 
whose  total  resources  are  not 

'  great  enough  to  permit  of  the  di¬ 
versification  which  is  so  necessary 
for  a  sound  investment  program. 

The  mutual  investment  fund  has 
no  fixed  capital.  It  is  continually 
adding  to  its  outstanding  stock 
through  sale  to  the  public,  and  the 
'  proceeds  are  invested  in  a  widely 
i  diversified  list  of  securities  — 

■  largely  common  stocks  —  the 

■  cost  of  management  being  met 
'  from  the  income  on  the  invest- 
1  ments.  They  operate  under  cer¬ 
tain  limitations  as  to  the  amount 

:  of  investment  in  any  one  security, 
and  short-selling  or  margin  trad¬ 
ing  is  prohibited. 

An  important  feature  is  the 
high  degree  of  marketability. 

:  Market  for  the  shares  is  fixed  by 
the  liquidation  value  of  fund’s  in¬ 
vestments  in  relation  to  number 
of  shares  outstanding,  and  holder 
can  always  dispose  of  his  or  her 
holdings  at  prevailing  market. 

Three  major  mutual  funds  are 
Chadian  Investment  Fund,  cur¬ 
rent  market  for  which  stock  is 
5.05  -  5.50  and  which  last  year 
paid  24  cents  in  dividends;  Com¬ 
monwealth  International  Corpora- 
I  tion,  current  market  $3.76  -  $4.13 
I  paid  19  cents  a  share;  and  Cor- 
I  porate  Investors  Ltd.  current  mar- 
I  ket  price  $8.90  -  $9.62  paid  37 
i  cents  a  share  during  1949.  This 
j  points  to  yield  basis  of  around 
4%  per  cent  on  C.I.F.;  nearly  5 
:  per  cent  on  Commonwealth,  and 
!  about  4  per  cent  on  Corporate  In- 
I  vestors. 

i  Yields  are  hardly  comparable, 
j  however,  as  dividends,  although 
j  distributed  quarterly,  are  not  on  a 
j  regular  annual  basis.  Apparently 
much  lower  return  on  Corporate 
Investors,  for  instance,  is  account¬ 
ed  for  by  fact  that  fund  makes 
a  practice  of  declaring  dividend  for 
i  last  quarter  of  fiscal  year  in  ac¬ 
cordance  with  final  results  for 
period.  Under  charter,  fund  must 
pay  out  85  per  cent  of  its  net 
earnings  in  dividends.  For  6 
months  ended  October  31st  earn¬ 
ings  were  equal  to  19.9  cents  a 
share  and,  with  year  end  extras 
on  many  securities  held,  net  for 
second  half  should  be  quite  a  bit 
higher. 

All  3  funds  have  shown  con¬ 
siderable  growth  during  past  year, 
testifying  to  the  increasing  inter¬ 
est  on  the  part  of  the  Canadian 
investor  in  this  type  of  security. 

It  should  be  noted  that,  with 
value  of  shares  based  on  market 
valuation  of  fund’s  holdings, 
shares  provide  potentialities  for 
worthwhile  appreciation  over  a  pe¬ 
riod  in  addition  to  the  attractive 
rate  of  return  in  relation  to  se¬ 
curity. 

SOUTHAM  COMPANY 
I  The  stock  of  Southani  &  Co,  has 
been  recommended  to  me  as  a 
I  good,  sound  common  stock  invest-  | 
j  ment.  I  am  interested  more  parti-  j 
eiilarly  in  steady  income,  although  | 
market  appreciation  would,  of  j 
course,  be  welcome.  Your  com¬ 
ments  in  this  connection  would  be 
Aery  much  appreciated.  —  S.S.R., 
Hamilton. 

The  Southam  Co.  Ltd.  is  the  con¬ 
tinuation  of  an  old  established 
family  concern  with  Canada-wide 
ramifications  which  operates  in 
the  daily  newspaper  publishing 
field  and  also  carries  on  a  print¬ 
ing  and  lithographing  business  in 
Montreal  and  Toronto. 

Newspaper.s  published  under 
aegi.s  of  company  are  old  e.stabli.sh- 
ed  and  siicct-.''.sfiil  publication.^, 
compri.ning  the  Ottawa  Citizen. 
Hamilton  fSpectator,  Winnipeg  Tri¬ 
bune,  Calgary  Herald,  Edmonton 
Journal,  Vancouver  Daily  Province 
and  Medicine  Hat  New.s.  Also  holds 
a  25  perecent  interest  in  London 
Free  Pre.ss.  j 

Present  company  was  incorpo-  j 
rated  under  Dominion  charter  in 


from  United  States  exports  are  not  policies  have  worked  so  far  is  |  the  company’s  profit  margin,:  Mr.  Schwartz  said  business  is 
expected  to  pick  up  fast  enough,  !  shown  by  the  bare  fact  that,  since  states  R.  E.  Schwartz,  president,  now,  or  shortly  will  be,  on  a  nor- 

’  I  in  the  first  half  of  this  year,  to  |  mid-1946  production  has  risen  30  Net  profit  amounted  to  $114,938  mal  pre-war  basis,  with  seasonal 

1927  but  public  interest  goes  back  substantial  cash  resources,  $774,-  compensate  for  loss  resulting  from  |  per  cent,  exports  50  per  cent,  while  or  $1.64  a  common  share  after  A  peaks  again  becoming  apparent, 

only  to  1945,  public  offering  of  000  of  outstanding  debentures  had  j  selling  at  lower  dollar  prices  since  |  the  consumption  level  of  the  Brit-  dividends  against  $131,895  or  $1.94  j  Maximum  efficiency  is  necessary 

125,000  shares  of  stock  being  made  been  redeemed,  leaving  $4  million  j  devaluation.  But  dollar  economies,  ish  public  has  gone  up  only  just  a  share  for  1948.  Depreciation  rose  j  under  these  circumstances,  he 
in  May  of  that  year  at  a  price  of  outstanding.  Annual  report  for  !  particularly  in  Britain’s  world-wide  over  10  per  cent.  to  $18,054  from  $13,283  while  sa  vs.  .. 

$13  a  share.  Outstanding  capital  1949  has  not  yet  been  issued  but  |  oil  and  shipping  operations,  should  [ _  ~ 

comprises  750,000  shares  ( total  publication  should  be  made  within  |  partly  offset  this.  I  "  "  "  '  i 


authorized)  of  no  par  value  stock  the  next  week  or  so. 

usf  zVoT.  ^  mo.^“\x2rs  ■ 

which  $4,000  000  was  outstanding  paid  on  buis  of  76  cents  a  share  |  continued  emphasis  on  dollar  eco- 
as  at  June  30th  last  year.  ^nually;  increased  to  $1  a  share  j  ^j,jch  need  to  be  made  by 

Between  1944  ana  1948,  revenue  November  1947  and  paid  at  that  ^oth  the  United  Kingdom  and 

“.'""on  20th  last  countries.  But 

$10,820,332  to  $16  775  065  and  net  an  extra  20  cents  a  share  was  paid  Britain  has  a  large 

after  al  charges  from  on  account  of  1949  operations,  surplus  of  exports  over  imports  in 
$619,542  --  equal  to  $1.13  a  share  which  brought  total  distributions  the  sterling  area.  The 

on  present  capitalization  -  to  $1,-  from  last  year’s  earnings  to  $1.20  y^it^d  Kingdom  can  often  supply 

I?  ’V  r/'*"  .u  I  f.  ^  i  sterling  area  countries  with  goods. 

For  first  6  months  of  1949  an  in-  I  tion  of  extra.  P.  S.  Fisher,  presi-  ,  particularly  engineering  equip- 


terim  statement  indicated  gross  |  dent  of  company,  stated  that  busi-  i  p^g^t  they 
revenue  up  widely  for  period  at  '  ness  and  operating  profits  were  u  S  A 
$9,038,064  as  compared  with  $8,-  running  at  levels  higher  than  ever  „ 
207,838  for  same  period  of  1948  !  before.  ! 

and  estimated  net  earnings  of  j  All  indications  point  to  1950  be-  ; 

$720,516,  equal  to  96  a  share,  as  i  ing  another  good  year  tor  news 


ment,  they  would  have  to  buy  from 


Here,  says  the  survey,  “United 
Kingdom  exporters  have  a  deci¬ 
sive  part  to  play  in  closing  the 


against  $622,215  equal  to  83  cents  paper  advertising  and  there  are  no  1  ^°**®*'  other 


a  share.  evidences  of  a  let-down  of  any  di- 

Balance  sheet  at  end  of  1948  mensions  in  printing  and  litho- 
showed  company  in  strong  finan-  graphing  business. 


words  help  other  sterling  countries 
to  save  dollars. 


dal  position  with  surplus  of  $2,-  j  At  current  market  of  around  22, 
618,749  and  net  working  capital  I  Southam  Co.  stock  provides  a 
of  $3,832,868.  Current  assets  of  i  yield  of  approximately  5>i  per 
$5,133,661  were  at  a  ratio  of  about  i  cent  on  total  distributions  of  $1.20 
4  to  1  to  current  liabilities  of  $1,-  '  paid  on  account  of  last  year  and 
300,793  while  total  of  cash  and  |  better  than  4’i  per  cent  on  the 
government  bond  holdings,  at  $2,-  -  regular  $1  share  dividend  on  stock. 


■aphing  business.  1  This  trade  with  the  sterling  area 

At  current  market  of  around  22,  |  sometimes  been  criticized  be- 
lutham  Co.  stock  provides  a  i  cause  it  has  beer,  too  easy  for 
eld  of  approximately  5'a  per  j  British  exporters,  who  have  been 
nt  on  total  distributions  of  $1.20  protected  from  U.S.  competition  by 
lid  on  account  of  last  year  and  ,  the  dollar  shortage, 
tter  than  4’i  per  cent  on  the  ■  What  is  certain  from  now  on  is 


IN  SIZE  AND  SERVICE 

1949  WAS  ANOTHSR  RiCORD  VIAR  .  .  .  amnnq  almost  (m  Iei;al  reserve 
life  insurance  companies  in  North  America.  OcciJcncal  Life  is  now  IHth  in  size  and 
service,  based  on  over  two  billion  dollars  of  life  insurance  in  force  on  tlie  lives  of  more 
than  a  million  persons.  This  growth  provides  added  significance  to  the  Company’s 
institutional  pledge  of  "more  />e.uc  of  mimi  fit  premium 

NEW  LIFE  INSURANCE  DELI VERED-IO  fiSt.  mote 

Ordinary  insurance  than  in  1018.  1  he  loial  (Ordinary) . .  •  «  .  $  348,992.167 

LIFE  INSURANCE  I.N  FORCE- Ordinary  and  Group, 

12.77%  mote  tlian  1918  5  year-end  mark.  1  he  total . .  .  ,  .  $2,167,713,393 

ACCIDENT  AND  SICKNESS  PREMIUM  INCOME 
Ordinary  and  Group  Departments  —  29.7.S  »  above  IO18. 

Total  1949  premiums . . $  1  2,824,5  39 


that  both  a  high  level  of  world 
prosperity  and  competitive  British 


812,627,  were  equal  to  more  than  In  light  company’s  past  record;  prosperity  and  competitive  British 
twice  total  current  liabilities.  its  outstanding  position  in  its  par-  prices  will  be  needed  if  British 
There  was  an  item  of  $350,000  ticular  field;  its  strong  financial  exports  are  to  be  kept  up  to  the 
among  assets  on  balance  sheet  re-  situation  and  sound  management;  present  level.  Facing  these  facts, 
presenting  balance  payable  on  sale  j  and  Its  early  prospects,  stock  ap-  the  government  hopes  to  raise  the 
of  Southam  Building  in  Calgary.  '  pears  to  offer  real  attractions  as  total  value  of  exports  this  year  to 


ASSETS;  Incrczscd  $}4,'05,385  to . $ 

CAPITAL  AND  SURPLUS:  Increastd  $5,774.:;0  10 . $ 

1949  PAYMENTS  to  policyowners  and  benehtiaiies . .  •  •  .  $ 

TOTAL  PAY.AIENIS  to  pohcyowneii  and  bencliciaties 
since  organization . . . 


216, 1:9, 687 
21,955,456 

26,591.326 


Half  yearly  statement  issued  in  i  a  business  man’s  Investment  for  in- 


Auguat  last,  stated  that  this  bal¬ 
ance  had  been  paid  in  full  and  that. 


£2,000  million  —  an  increase  of 


come  combined  with  potentialities  |  about  10  per  cent  above  last  year. 


for  enhancement  In  value  over  a 


with  further  addition  to  already  I  period. 

Economic  Prospects  Of 
Britain  in  1950 

By  JOHN  KINGSLEY,  for  U.K.  Infarmatioa  OffUo. 

Britain’s  “Economic  Survey  for  i  size  of  the  dollar  gap  largely  de- 
1950’’  says  “the  balance  of  pay-  pends. 


ments  appears  certain  to  remain  ^ 
the  central  economic  problem  in 
1950  and  many  years  ahead’’.  Last 
j  year  the  “Economic  Survey  for 
j  1949’’  said  "the  dollar  deficit  re-  | 

I  mains  the  crucial  problem”.  ’This  1 
I  year’s  survey  speaks  of  the  “neces- ! 
sity  for  continuing  through  1950 
!  the  same  policies’’  for  dealing  with 
I  inflationary  pressure  at  home  and 
i  bringing  overseas  trade  into  bal¬ 
ance.  I 

Many  such  similarities  between 
the  Economic  Surveys  of  last  year 
and  the  present  year  can  be  found. 
The  fact  is  of  course  that  they  deal 
with  substantially  the  same  prob¬ 
lems  which  still  call  for  substan¬ 
tially  the  same  policies. 

The  most  significant  change  has 
been  on  the  home  front,  where  the 
productivity  of  the  whole  economy 
(measured  as  output  per  worker 
per  year,  and  including  commercial 
as  well  as  industrial  output)  is 
estimated  to  have  increased  nearly 
4  per  cent  instead  of  per  cent, 
as  more  cautiously  forecast  in  last 
year’s  survey. 

This  is  an  encouraging  feature 
of  the  pre.sent  situation  which  un¬ 
derlies  the  statement  in  the  present 
survey  “the  fundamental  strength 
of  the  economy  is  much  greater 
than  in  1947’’. 

The  British  government  is  thus 
able  to  say  that  the  main  aims  of 
1950  are  attainable.  These  aims 
i  are;  firstly,  some  increase  in  dollar 
!  earnings;  secondly,  improved  sales 
to  other  hard  currency  countries; 
thirdly,  earning  more  gold  from 
South  Africa;  fourthly,  larger  re¬ 
ceipts  from  shipping:  fifthly,  sub¬ 
stantial  reductions  in  expenditure 
on  a  range  of  dollar  commodities, 
and  their  replacement  from  ster¬ 
ling  and  other  sources. 

4F  *  ¥ 

Hopes  for  the  present  year  are 
based  on  four  assumptions:  firstly, 
increased  efficiency  in  British  in¬ 
dustry;  secondly,  stability  of  wages 
and  other  income;  thirdly,  continu¬ 
ation  of  a  high  level  of  world  de-  ^ 
mand  and  particularly  of  business  ; 
activity  in  the  U.S. A.  The  first  i 
two  are  within  the  control  of  the  | 
British  people,  but  the  second  two  | 
depend  on  the  policies  of  other  na¬ 
tions. 

The  importance  of  Marshall  Aid  ■ 
is  strongly  underlined  in  several  | 
passages  of  the  present  survey.  It  i 
has  given  Britain  and  the  other  | 
countries  of  Western  Europe  part  j 
of  their  essential  imports.  It  has  I 
enabled  these  countries  in  turn  to 
help  each  other  and  expand  their  ’ 
exports  of  manufactured  goods  to  j 
all  parts  of  the  world.  This,  in  ! 
turn,  has  helped  recovery  in  world  ! 
production  of  food  and  raw  mate¬ 
rials  which  lessens  the  need  for 
dollar  assistance  in  the  future. 

In  its  survey,  the  British  govern¬ 
ment  have  worked  on  the  assump¬ 
tion  that  Marshall  Aid  will  conti¬ 
nue  on  a  diminishing  scale  until 
it  ends  in  1952,  and  this  is  a  key 
factor  in  tackling  the  economic  I 
problems  of  the  j-ear.  | 

Less  easily  predictable  is  the  as-  | 
.sumption  that  world  trade  will  j 
continue  in  a  healthy  vigorous 
state;  and  with  it  a  high  level  of  I 
U.,*?.  busines.s  activity.  In  many  j 
different  contexta  the  survey  em-  i 
phasiZe.a  the  great  importance  of  I 
the  situation  in  the  U.S. A.  as  a  \ 
vital  factor  in  the  struggle  to  nar-  j 
row  the  dollar  gap.  On  the  readi-  ■ 
ness  of  the  U.S. A.  and  other  dollar 
countries  to  receive  imports  from  : 
the  U.K.  and  the  sterling  area  the 


If  things  go  as  well  as  is  hoped. 


This  brings  in  the  two  assump¬ 
tions  about  the  internal  economic 
situation  —  that  industrial  effi¬ 
ciency  will  continue  to  improve 
and  that  there  will  be  no  inflation¬ 
ary  wage  rises  forcing  up  prices. 
Both  to  break  into  American  mar¬ 
kets  and  to  hold  non-dollar  mar¬ 
kets  British  exporters  will  have  to 
keep  down  prices.  So  that,  even 
with  continuation  of  Marshall  Aid 
and  a  favourable  state  of  world 
trade,  there  must  be  no  slackening 


uidental 


tte 


Occidental 
representatives 
will  be  glad 
to  give  you 
information 
about  policies 
to  fit  your  needs. 


Canadian  Head  Office:  4/  LOS  DOS,  CASADA 
W.  Lockwood  Miller,  General  Manager 


These  Bonds  having  been  sold,  this  advertisment  appears  as  a  matter  of  record  only. 


New  Issue 


$20,000,000 

Canadian  Pacific  Railway  Company 

Convertible  Twenty  Year  3V8%  Collateral  Trust  Bonds 


To  be  dated  April  1,  1950 


To  inaliire  .Vpril  1,  1970 


Conversion  Privilege 

These  Bonds  will  be  convertible  at  the’option  of  the  holder  at  any  time  during  the  period  commencing  April  1,  10,12,  and 
terminating  April  1,  1959,  (both  dates  inclusive)  into  shares  of  the  par  value  of  $25  eaeli  of  the  Ordinary  Capital  Stock 
of  the  Company  as  at  present  constituted,  on  the  basis  of  4  shares  of  such  Stock  for  each  .$100  pritieijial  amount  of  these 
Bonds.  Appropriate  variation  and  adjustment  of  the  conversion  privilege  will  be  made  in  the  event  that  on  or  prior  to 
April  1,  1959  any  change  in  or  replacement  of  the  Ordinary  Capital  Stock  of  the  Company  takes  place. 

Collateral  Security 

These  Bonds  will  he  direct  obligations  of  the  Company  and  will  he  specifically  secured  by  pledge  with  the  Trustee  of 
Perpetual  4%  Consolidated  Debenture  Stock  of  Canadian  Pacific  Railway  Company  in  the  ratio  of  $120  principal  amount 
of  Consolidated  Debenture  Stock,  Canadian  currency,  for  each  $100  principal  amount  of  Convertible  Twenty  Year 
3/^8%  Collateral  Trust  Bonds  maturing  April  1,  1970,  from  time  to  time  outstanding. 

Trustee:  The  Royal  Trust  Company 

In  the  opinion  of  Counsel  for  the  Purchasers,  these  Bonds  are  investments  in  which  The  Canadian  and  Hrilish  Insurance 
Companies  Act,  1932  as  amended  states  companies  registered  under  it  may  invest  tlieir  funds. 


Prospectus  available  upon  request. 


The  undemamed,  as  principals,  offer  these  Convertible  Twenty  Y’^ear  3)  gTo  Collateral  Trust  Bonds,  if,  as  and  when  is.sucd 
and  accepted  by  them,  subject  to  the  approval  of  all  legal  de.ails  on  their  behalf  by  Messrs.  Reward,  Holden,  Iluteliisuii, 

Cliff,  Meredith  &  Ballantj  ne. 

Price;  98.75  and  accrued  interest 

It  is  expected  that  Temporary  Bonds  in  bearer  form,  exchangeable  for  Defmitive  Bonds  In  bearer  aml/or  registered  form 
when  available,  will  be  ready  for  deliverj'  on  or  about  .April  12,  1950. 

The  right  is  reserved  to  reject  any  or  all  applications  and  also  in  any  case  to  award  a  smaller  amount  than  is  applied  for. 


The  Wood  Gundy  Corporation,  Limited 
Nesbitt,  Thomson  &  Company,  Limited 
Royal  Securities  Corporation  Limited 
Bell,  Couinlook  &  Company,  Limited 
Creenshields  &  Co  Inc 
Collier,  Norris  &  Quinlan  Limited 
MacTier  &  Co.  Limited  Me 

Brawley,  Cathers  &  Co. 

Wills,  Bickle  &  Co. 

Bankers  Bond  Corporation  Limited 
J.  L.  Graham  &  Company,  Limited 
Eastern  Securities  Company  Limited 
The  Western  City  Company  Limited 
Houston,  Willoughby  &  Company  Limited 
f^eoffrion,  Robert  &  Gelinas,  Inc. 
McMahon  and  Bums  Limited 
Dudley  Dawson  Limited 
Ilagar  Investments  Limited 


A.  E.  Ames  &  Co.  Limited 
McLeod,  Young,  Weir  &  Company  Limited 
W.  C.  Pitfield  &  Company,  Limited 
Gairdner  &  Company  Limited 
Midland  Securities  Limited 
Rene-T.  Leclerc,  Incorporee 
McTaggart,  Hannaford,  Birks  &  Gordon,  Limited 
Mead  &  Co.  Limited 
Matthews  &  Company 
Bartlett,  Cayley  &  Company  Limited 
Uarrison  &  Company  Limited 
Milner,  Ross  &  Co. 

F.  J.  Brennan  &  Company  Limited 
cd  Melady,  .Sellers  &  Company  Limited 
Anderson  &  Company 
Guildhall  Securities  Limited 
Osier,  Hammond  &  Nanton  Limited 


Dominion  Securities  Corpn.  Limited 
James  Richardson  &  Sons 
Mills,  Spence  &  Co.,  Limited 
L.  G.  Ueanbien  &  Cu.,  Limited 
Cochran,  Murray  &  Co.,  Liniitetl 
Burns  Bros.  &  Denton  Limited 
Faircluugh  &  Company  Limited 
R.  A.  Daly  Co.  Limited 
C.  Harris  &  Co.  Limited 
Fry  &  Company 
Pemberton  &  Son  Vancouver  Limited 
Savard,  Hodgson  &  Co.,  Inc. 

Tanner  &  Co.  Limited 
J.  C.  Boulct,  Limitce 
Y'orkshire  Securities  Limited 
Lagueux  &  DesRochers  Limits 
Isard,  Robertson  &  Co.  Limited 
CouhUng,  Rose  &  Co.  Limited 


8  THE  FINANCIAL  TIMES,  APRIL  7, 


Bank  Deposits  Up 
For  February 

At  $5,999.8  Million  Up 
From  February  1948 
Figure  of  $5,976  Million 

Ottawa — Cheques  cashed  against  ^ 
Individual  accounts  in  February 
amounted  to  $5,999,800,000,  slight¬ 
ly  above  last  year’s  corresponding 
total  of  $5,976,000,000.  This  rais¬ 
ed  the  cumulative  total  for  the 
first  two  months  of  the  year  to 
$13,306,822,000  from  $12,904,849,- 
000  in  the  similar  period  of  1949, 
or  by  three  per  cent.  i 

Ontario’s  total  in  the  month  rose 
to  $2,519,671,000  from  $2,428,780,- 
000  in  February,  1949,  and  in  the 
two  months  to  $5,625,119,000  from  , 
$5,336,020,000  a  year  earlier.  In  ; 


Heads  Agency  Force 


Covering  The 

INSURANCE  FIELD 

Head  of  Ontario  Agents  Association  Points  to 
Need  for  Revision  of  Statutory  Conditions  — 
Necessity  Emphasized  by  Trend  Towards  Oil 
Burning  Equipment  in  Business 

BY  OUR  INSURANCE  EDITOR 


U.  K.  Repays  Loan  February  Bank  Statement  Shows  |  £pun^BLB 
To  Newfoundland  Sayings  Deposits^  Current  Loans  Up  I 


„  ^  .  . ,  .  .  .  ...  Kingdom  has  repaid  the  $9  mll- 

Some  Idea  of  the  extent  to  which  insurance  agents  go.  at  times,  Newfoundland  loaned  her. 


Clearing  Up  of  $9  Mil-  Return  of  Canadian  chartered  |  159,411,750  at  end  of  February 
lion  War  Debt  Will  Help  banks  as  at  February  28th  shows  1949.  d^llned 

Island  Over  Union  Hump  lolal  “^K&regatmg  $8,717,-  3igt  total,  but  were  higher  by  $102 

-  021,615,  an  increase  during  month  n^iujon  than  at  end  of  February 

(Special  to  The  Financial  Times)  of  nearly  $43  million  and  compar-  last  year. 

St.  John’s  Nfld.  _  The  United  figure  of  $8,466,456,172  at  j  Current  loans  in  Canada  In-  I 

KinRdom  has  renaid  the  S9  mil-  year.  j  creased  $18.5  million  in  February  I 

Savings  deposits,  at  $4,536,758,-  ,  and  were  up  $149  million  for  same  | 


I  to  look  after  the  interest  of  their  clients,  may  be  found  in  a  letter  interest-free,  during  the  war,  ac-  209,  increased  by  $42.7  million  dur-  date  last  year  at  $2,182,216,611 
which  has  been  sent  to  fire  and  casualty  companies  in  Canada  over  cording  to  a  statement  by  Pre-  ing  month  and  were  up  from  $4,-  Comparative  figures  herewith: 
the  signature  of  Carl  E.  Seibert,  president  of  the  Ontario  Insurance  mler  J.  R.  Smallwood.  reb'.v  tis,  isjo  Jan’y  31, 1950  Keb’y  28, 194a 

Agents’  Association.  From  the  standpoint  of  business,  the  letter  is  The  loan  was  made  on  a  demand  _  .  ,  .  .  o-.-r  Cun'  « 

®  Kooto  ha  ToIbI  Assfts  .  8,  / 1 7,0  Jl  .fib>  8,ht>4.289,0n.3  8,460,4;>R,I7S 

extremely  important  —  for  it  raises  the  question  of  whether  or  basis,  he  declared,  and  the  pro-  ^(.uHties  Held  .  4.4.'>c,.8;)2,,362  4,304, 70,'>,47()  4,.32i,9o.'>,48.’i 

.  ..  1  vincial  firov’ernment  recently  de»  Call  i^ioans  (Canada)  .  j)9^74,088  ]08,(K)r>,272 

not  a  business  plant  is  fully  insured  against  fire  loss  if  heat  is  .  .  navmAne  wwtoin  eh*  (Outside)  .  74„->64,4i3  76,413,089  79,254,189 

nrovided  bv  a  newlv-installed  oil  burner  manded  payment.  Britain  paid  the  current  ix.ans  .Canuda)  ....  2.182.210,011  2,10.3,707,220  2,0.3.3,209,403 

provided  oy  a  newiy  insiaiieu  011  ourner,  ,  ,  -nrntnAndahlA  cnaad  a«s  liomanH  Upno.if.  2 .391.1.38.084  2.100.322.993  2.289.090.222 


manded  payment.  Britain  paid  the  JiS’rVenn^an^^'Jc.iruIia) 
loan  with  commendable  speed  and  Demand  Deposits  . 


8.717,021.61.5 

4.450.832,.362 

83,590,039 

74„564,413 

2,182,210,011 

2,391,1.38,084 


Apart  from  going  aRer  toe  insurance  companies Jn^  the  matter  I  t^e  money  has  been  deposited  to  j  Dom"*r,o”t'’De*p'osits'  ^"i4M32,i44 

_  _  _  ^  —  _  -  _  ..  ..  .  I’rovlnclul  Government 


of  obsolete  contract  forms,  the  latter  sent  by  Mr.  Seibert  is  self-  the  government’s  credit  in  the 


8,604.289,00.3 

4,304,705,470 

99S74,0:1,S 

70,41.3,089 

2,10.3,707,220 

2,100,322,993 

4,494,000,820 

117,9,34,131 

178..3.')2,339 


Keb’y  28, 1949 
% 

8,460,4.50,172 

4,321,955,48.3 

108,095,272 

79,254,189 

2,0,33,209,405 

2,289,090,222 

4,159,411,7.50 

353,742,95.3 

1.54,225,990 


$5,336,020,000  a  year  earlier.  In  a.  HOWARD  MOFFAT,  whose  !  e’fPlanatory,  and  reads  as  follows,  in  part:—  Bank  of  Montreal,  St.  John’s,  the 

Quebec  the  February  figure  was  appointment  as  superintendent  of  i  "The  necessity  (for  revisions)  * -  . 

down  to  $1,744,988,000  from  $1,-  agencies  for  ’The  National  Life  has  been  intensified  by  the  instal-  «ce  in  Toronto  as  assistant  man-  running  In 

892,827,000,  but  higher  in  the  two  I  Assurance  Company  of  Canada  is  lation  of  more  oil  burning  equip-  a«:er  for  Canada.  the  red  the  first  five  years  of 

months  at  $4,029,045,000  compared  i  announced,  was  formerly  associat-  ment  In  recent  months,  caused  par-  *  ¥  ^  commission  government  which 

With  $3,965,879,000.  ed  with  The  Canada  Life  Assur-  i  ticularly  by  the  coal  strike,  espe-  Carson  P.  Eddy  has  been  named  ®  ®.  under 

The  aggregate  for  the  three  an ce  Co.  and  has  had  over  11  years  '  cially  in  what  we  call  mercantile,  a  director  of  the  Canadian  Mercan-  .  ®  °  ..  ®  ®' 

Prairie  Provinces  in  February  ad-  ■  successful  experience  in  manage-  j  manufacturing  and  institutional  tile  Insurance  Co.  Mr.  Eddy  has  .  „  '  ®  ®  ^  ® 

vanced  to  $1,026,465,000  from  j  rial  and  head  office  agency  super-  risks.  been  branch  manager  of  the  Com-  v-oao 


_ j  Premier  added.  substantial  amount  of  accumulated  j  Foreign  vehicles  entering  Can- 

'e  in  Toronto  as  assistant  man-  |  Newfoundland  was  running  In  merchandise  at  lower  than  cost,  |  ada  on  traveller’s  vehicle  permits 
rer  for  Canada.  1  the  red  the  first  five  years  of  the  report  states.  Sales  to  date  in  j  increased  nine  per  cent  in  Feb- 

jj.  I  commission  government  which  1P50  are  better  than  a  year  ago  j  ruary,  numbering  39,033  as  com- 

T3  !  started  ruling  the  country  under  and  operations  are  at  a  satisfac- 1  pared  with  35,826  in  the  corre- j 

the  direction  of  Whitehall  early  tory  level,  it  is  stated.  I  spending  month  last  year.  i 


been  branch  manager  of  the  Com- 


$967,423,000  a  year  earlier,  and  in  ]  visory  duties, 
the  two  months  at  $2,182,304,000  ,  __________ 

from  $2,147,876,000.  British  Col-  „  I  r 

umbia’s  February  total  was  $545,-  |{an|{ 

701,000  as  compared  with  $550,-  i 

867,000,  and  the  two-month  figure  ] 

stood  at  $1,110,269,000  compared  |  BANK  O 

With  $1,157,390,000.  j  T.  A.  Inglis, 


Bank  Staff  Changes 


I  "In  the  matter  of  oil  burning  i  merce  Mutual  Fire  In  Toronto  for 
equipment  in  dwellings,  present  j  *  number  of  years, 
wordings  take  care  of  limitations  ^  ^ 

appearing  in  toe  statutory  condi-  |  C.  Bruce  Hall,  of  King,  Ontario, 


er;e  MutuaV7;;eln^  i®®  instructed 

number  of  vears  **’®  "®'^  money 

^  pouring  into  the  island  soon  j 

_  _  *  brought  prosperity  which  lasted  ' 

C.  Bruce  Hall,  of  King,  Ontario,  until  last  year.  I 

s  been  elected  president  for  |  Shortly  after  making  its  first  ' 


701,000  as  compared  with  $550,-  |  j  tions  but,  unfortunately,  it  cannot  '  has  been  elected  president  for  |  shortlv  after  making  ita  firet  ' 

867,000,  and  the  two-month  figure  i  roMMFRTF  i  ’^®  '  1950-51  of  toe  York  County  and  |  surplus  and  at  a  time  when  Bri-  ' 

stood  at  $1,110,269,000  compared  |  ^  ^  risks  bear  toe  same  permission.  So  District  Fire  Insurance  Agents  As-  tain  was  felling  the  pinch  and  ■ 

With  $1,157,390,000.  i  T.  A.  Inglis,  manager  at  Cayuga,  j  that  technically  it  would  appear  ■  sociation.  Vice-president  is  M.  j  fighting  with  her  back  to  the' 

The  total  for  the  Maritimes  and  ^  Ont.,  to  be  manager  at  Brighton,  i  that  denial  of  claims  could  be  made  |  Neil  MacDonald  of  Lansing;  secre-  ;  ^rall,  the  Commission  government  i 
Newfoundland  in  February  was  OdI-  j  because  of  the  use  of  more  than  ’  tary-treasurer,  Charles  E.  Boyd  of  ;  made  the  first  advance  of  $500,000  : 

$162,975,000  as  compared  with  H.  F.  Mason,  manager  at  Brigh-  j  five  gallons  of  fuel  oil  where  there  ■  Newmarket;  directors,  R.  H.  Kane,  i  and  other  amounts  as  they  became  i 
$136,441,000  in  the  same  month  ;  ton,  Ont.,  to  be  assistant  manager  j  is  no  express  permission  made  for  F.  C.  Cook,  E.  Brock,  F.  Lundy.  |  available. 

last  year,  and  for  the  two  months  '  at  Ottawa,  Ont.  j  an  oil  burner  or  where  the  special  #  ^  *  |  Pe^v  countries  prospered  be-  ' 

was  $360,086,000  compared  with  !  C.  G.  Gray,  assistant  manager  |  uses  and  permission  clause  does  j  Malicious  damage  extension  en-  '  cause  of  the  war  but  Newfound-  ' 
$297,685,000.  The  February  figure  |  at  Ottawa,  to  be  an  assistant  1  not  appear  on  the  policy,  j  dorsement,  authorized  for  use  vrith  j  land  was  one  of  them,  piling  up  i 
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last  year,  and  for  the  two  months  '  at  Ottawa,  Ont.  |  an  oil  burner  or  where  the  special 

was  $360,086,000  compared  with  !  C.  G.  Gray,  assistant  manager  |  uses  and  permission  clause  does 
$297,685,000.  The  February  figure  j  at  Ottawa,  to  be  an  assistant  j  not  appear  on  the  policy, 
for  St.  John's  Ne5v'foundland  was  |  manager  at  Toronto.  “Now  all  of  us,  agents  and  com- 

$31,429,000,  and  for  the  two  |  O*  Pennington,  accountant  at  ,  panics,  know  that  there  is  no  in¬ 
months,  $68,465,000.  j  Hastings  and  Richards,  Vancou-  surance  company  in  the  business 


:  manager  at  -Toronto.  .  ,  /  “Now  all  of  us,  agents  and  com-  I  fire  policies  with  supplemental  a  $40  million  surplus  from  1940  ' 

I  J.  o,  Pennington,  accountant  at  ,  panics,  know  that  there  is  no  in-  ,  contract  attached,  may  now  be  to  1948.  A  large  slice  of  this  will  i 
j  Hastings  and  Richards,  Vancou-  I  surance  company  in  the  business  :  added  without  extra  charge  in  toe  be  used  to  take  care  of  the  extra-  ' 
I  ver,  has  been  appointed  manager  who  would  deny  a  claim  on  such  a  case  of  certain  sprinklered  risks,  ordinary  expenditure  during  the 


I  opened  branch  at  technicality;  but  sometimes  it  is  |  according  to  the  Canadian  Under- ,  first  year  of  union,  presently  esti- 

KDCOrOS  rOr  Shaughnessy,  Vancouver,  B.C.  difficult  to  explain  to  an  insured  i  writers  Association.  I  mated  in  the  vicinity  of  $8  mil- 

,  why  we  cling  to  those  restrictive  qi  ly;  i  lion. 

Occidental  Life  bank  of  commerce  clauses.  The  insured  listens  atten-  j.  h.  Riddel,  president  of  the  '  - - 

N.  Schroeder,  manager  at  Wil-  tively  when  we  tell  him  that  in-  British  Northwestern  Fire,  an-  \  AUTO  FAB.  PRODUCTS 

•j  liams  Lake,  B.C.,  to  be  manager  surance  companies  accept  the  in-  nounces  the  purchase  of  the  Reford  j  - 

New  Business  and  Insur-  |at  Port  Albemi,  B.C.  stallation  of  oil  burners  as  a  nor-  i  Building  at  217  Bay  Street,  To-  I  Toronto  —  Net  profit  of  Auto 

ance  in  Force  Establish  •  ^*''*^bam,  accountant  at  mal  risk  and  although  he  forget  '  ronto.  The  building  will  become  I  Fabric  Products  Co.  Ltd.  for  1949 

D  L  C  I  OAO  ^  Bo5vmanville,  Ont.,  to  be  manager  to  tell  us  and  didn't  get  special  the  Canadian  head  office  for  the  at  $17,086  was  equal  to  60  cents 

New  reaks  ror  l  jat  Tamworth,  Ont.  permission  in  his  policy,  he  is  still '  Eagle  Star,  British  Crown  Assur-  P®r  share  on  the  A  stock  and  two 

-  P.  R.  St.  John,  an  assistant  in-  |  protected  all  the  time.  But  he  is  .  ance  and  the  head  office  for  the  ®«nts  per  share  on  the  B  stock. 

New  record  le5’els  of  insurance  spector  at  head  office,  Toronto,  irritated  and  wants  to  know  why  British  Northwestern  Fire  and  the  and  was  sharply  under  the  preced- 

In  force,  sales,  assets  and  payments  ,  to  be  assistant  manager  at  Vic-  it  doesn’t  say  so  on  toe  policy.  Security  National.  year’s  $100,414  or  80  cents  on 

to  policyholders  in  1949  are  report-  toria,  B.C.  “We  sincerely  believe  therefore  qi  q:  both  the  A  and  B  shares.  Working 

ed  by  W.  Lockwood  Miller,  general  ,  J.  L.  Hellyer,  accountant  at  that,  in  the  interests  of  public  re-  Etienne  Crevier  general  man-  capital  declined  to  $293,725  from 

manager  for  Canada  of  Occidental  |  Vernon,  B.C.,  to  be  manager  at  lations,  a  revision  of  our  outdated  I  ager  of  the  Provident  Assurance  5310,650. 

-,4  *  t  1,  ,4  «0  1«7  Tin  3015  j  Williams  Lake,  B.C.  statutory  condiUons  should  be  I  co.,  has  been  elected  president  of  The  A  shares  receive 60  cents be- 


'  Shaughnessy,  Vancouver,  B.C, 


difficult  to  explain  to  an  insured  i  writers  Association. 


*  *  * 

J.  H.  Riddel,  president  of  the 


I  why  we  cling  to  those  restrictive 

BANK  OF  COMMERCE  clauses.  The  insured  listens  atten-  |  j.  h.  Riddel,  president  of  the 
N.  Schroeder,  manager  at  Wil-  tively  when  we  tell  him  that  in-  British  Northwestern  Fire,  an- 
liams  Lake,  B.C.,  to  be  manager  surance  companies  accept  the  in-  |  nounces  the  purchase  of  the  Reford 
I  at  Port  Albemi,  B.C.  stallation  of  oil  burners  as  a  nor-  ;  Building  at  217  Bay  Street,  To- 


I  mated  in  the  3ricinity  of  $8  mil- 
I  lion. 

AUTO  FAB.  PRODUCTS 

-  I 

I  I 

Toronto  —  Net  profit  of  Auto 


Life. 

Occidental  had  $2,167,713,395  of 
life  insurance  in  force  on  Decem¬ 
ber  31,  last,  an  increase  of  $245,- 


Williams  Lake,  B.C. 


^  be  made  as  speedily  as  possible. 

BANK  OF  TORONTO  |  “The  insurance  industry  is  one  of 
A.  J.  Lunn,  formerly  of  head  j  good  faith  and  not  one  that  stoops 


the  St.  Denis  Club,  Montreal. 
¥  «  « 


The  A  shares  receive  60  cents  be-  ; 
fore  60  cents  is  paid  on  B  after  ' 
which  the  two  classes  share  equal-  ! 


C.  M.  N.  Steeves  has  retired  as  I  share-for-share  up  to  an  addi-  | 


510,789,  or  12^%  over  previous  ^  office  ^aff,  appointed  manager  to  deny  its  contract  on  outdated  branch  manager  at  Saint  John,  I  Honal  40  cents, 

year  s  figure.  Of  this  amount,  $1,-  :  at  205  Yonge  Street  branch.  Tor-  statutory  conditions.  All  appear  New  Brunswick  for  the  North  The  reduced 

409,214,519  was  ordinary,  or  indi-  |  onto,  in  succession  to  W,  B.  to  agree  that  they  need  to  be  re-  !  American  Life.  He  is  succeeded  by  I  ^^om  risinsr  nrt 


vidual.  policy  insurance  and  $758,- 
498,876  was  group. 


i  Young,  who  has  been  transferred  vised, 
i  to  head  office  credit  department 


The  reduced  earnings  resulted 


Assets  totalled  $246,129,687  on  :  as  a  supervisor.  __  _  ___ 

December  31.  a  gain  of  $34,705,385  1  J  W.  Jalbert,  formerly  accoun-  |  nounces  'the  'following  °Cankian  i  h  E  Harrison  succeeds  James 

or  16.2%  during  year.  Surplus  for  i  tant  at  Queen  Mary  Rd.,  and  De-  j  appointments;  H.  O.  Holroyde,  pre-  e.  May  i  brTcl  ma^agS  InT- 

protection  of  policyholders  as  re-  ,  cane  Blvd.,  Montreal,  appointed  ,  viously  in  charge  of  the  service  gina  for  the  North  American  Life 

presented  by  capital  and  free  sur-  ,  manapr  at  St  Catherine  St.  E.,  |  London  Ontario,  has  been  j  ®  "*'®  American  Life. 

plus  increased  to  $21,935,456;  capi-  i  branch  in  Montreal.  |  Winnipeg  branch  manager;  Harold  H  Heakes  has  been  an- 

+ni  inf'rpnspd  to  .s:  1 2  .'500  000.  D.  A.  Smith,  formerlv  as.<si.«!taTit  i  _  —  _  .  .  X.  _  X  I  naroiQ  n.  neaaes  nas  oeen  ap 


¥  *  » 

I  The  Great  American  group  an- 
j  nounces  the  following  Canadian 


H.  E.  Harrison  succeeds  James 


American  Life.  He  is  succeeded  by  |  ^^om  rising  production  costs,  low-  j 
Lewis  V.  Tibert,  formerly  district  j  ®^  sales  total  and  the  sale  of  a  | 
manager  at  Fredericton.  esssasssasaK^^sacs^^BBss 

«  «  48 


To  Yield  from  2.74%  to  4.85% 

WE  OFFER  AS  PRINCIPALS; 

Rete  Ms/iirUy  Approx 

Domioioa  of  Canada  3%  1966  2.7 

Canada  Savings  Bonds,  Series  Four  2^%  1959  2.7 

Canadian  National  Railway  .  2yg%  1971  2.8 

Province  of  Quebec  3%  1965  2.9 

Ontario  Hydro  Electric  Power  Commission  3%  1970  3.0 

Province  of  British  Columbia  3%  1969  3.0 

Province  of  New  Brunswick  3^%  1967  3.5 

Canadian  Oil  Companies  Ltd.  1964  3.3 

British  Columbia  Electric  Co.  Ltd.  3H%  1975  3.5' 

Brompton  Pulp  &  Paper  Co.  Ltd.  3j^%  1966  3.7 

Northern  Quebec  Power  Co.  4J/^%  1967  4.31 

Dominion  Dairies  Limited  4%  1966  4.5' 

Columbia  Cellulose  Company  5%  1968  4.6: 

Odeon  Limited  1963  4.8: 

Nesbitt,  Thomson  &  Company 

LIMITED 

355  St.  James  Street  West,  Montreal 
Telephone  HArbour  9221 


protection  of  policyholders  as  re-  carie  Blvd.,  Montreal,  appointed  :  vionslv  in  rharvp  of  thp  service 

presented  by  capital  and  free  sur-  I  manager  at  St.  Catherine  St.  E.,  |  London  Ontario,  has  been 

plus  increased  to  $21,935,456;  capi-  i  branch  in  Montreal.  |  Winnipeg  branch  manager; 

tal  increased  to  $12,500,000.  |  D.  A.  Smith,  formerly  assistant  |  jj  q  Grigg  of  the  Toronto  head 

Ordinary  new  business  in  1949  ,  accountant  at  Winnipeg  main  of-  !  I.  office  in  ■ 


tal  increased  to  $12,500,000.  |  D.  A  Smith,  formerly  assistant  i  j,.  c.  Grigg,  of  the  Toronto  head  pointed  assistant  secret^  for 

Ordinary  new  business  in  1949  accountant  at  Winnipeg  main  of-  %  toe  service  office  in  :  Canada  of  toe  Sun  SrSe  O? 

amounted  to  $348,992,167,  up  more  I  fice,  to  be  accountant  at  Sher-  London!  L.  B.  Speechly,  branch  I  fio- id  affmatS  comp^^^^ 
than  million.  Total  sales,  in-  ;  brook  and  Westminster  branch.  ' _ ’  .x  _ _ i  '  companies,  tie 


than  $33  million.  Total  sales,  in-  i  hrook  and  We 

eluding  group,  were  $420,458,3^,  ;  V\innipe^  '  Quebec  branch  manager  with  of-  j  dent  of  agents  for  the  Sun  group 

up  more  than  $21  million.  A.  &  H.  '  C.  W.  Reid,  formerly  accountant  Mnniraai-  A  Ha«all  in  ^  agenis  lor  ine  aun  group, 

premiums  showed  a  29.7%  in-  '  at  Oil  Springs.  Ont.,  to  be  assist-  l  eSri^o?  toe  Sueic^S  III  !  t 
crease  to  reach  $12,824,539.  Ben-  '  ant  accountant  at  Dundas  and  ^onfreal  goes^  to  Toronto  as 

efit  payments  totelled  $26,591,326,  iRoncesvalles  branch.  Toronto,  casualty ’superintendent.  John  M^phy  formerly  of  the 

up  26.6%  from  1948.  previously  the  Ont.  «  st  it  ^  ^  Mu^ny,  lormeriy  oi  me 

ror-nrH  Df  thP  tntui  A  A  H  hen-  — - — _  *  *  *  Canadian  Underwriters  Associa- 

«8  1B2  1{)'5'  Association,  are  based  on  re-  Robert  Payne  Simpson  has  been  tion  in  Toronto,  has  been  named 

erits  accouniea  lor  _ _ _  .irwnpintp#!  manao-ar  fnr  rnnarta  nf  I  _ s-  = _ x _ x..  . 


manager  at  Winnipeg,  becomes  !  was  formerly  Ontario  superinten-  j 


New  Issue' 


fices  in  Montreal;  A.  Hassall,  in  j  He  is  a  director  of  the  Imperial 
charge  of  toe  Quebec  branch  in  j  insurance  Office. 

Montreal,  goes  to  Toronto  as  i  qt  q:  i,: 


D  11  1.  ...  X  Montreal,  goes  to  Toronto  as  «  s:  « 

,  Roncesvalles  branch,  Toronto.  ,x  xji 

,  casualty  supermtendent.  John  Murphy,  formerly  of  the 

I  — - - -  *  48  48  Canadian  Underwriters  Associa- 

I  ment  Association,  are  based  on  re-  Robert  Payne  Simpson  has  been  jjon  in  Toronto,  has  been  named 
ports  by  companies  doing  more  :  appointed  manager  for  Canada  of  ;  Ontario  inspector  for  the  New 


-VTntia  than  nf  thp  o-ain  in  “J'  mure  ;  “r: - - o— - - —  v/iiraiiu  ma^ieeiur  lur  uie  rtew 

?949  was  i^csted  m  new  I  ‘=®"t  of  the  business  !  the  Su  /^-.p  ann  ^  State  Fi« 


mortgage  loans  on  individual  f am  -  ^  insurance 

ly  or  small  imit  dwellings  Mor^  .  chases  in  Februar 

gages  largely  of  this  type,  now  ,  $14,600,00a 

constitute  toe  largest  single  item  inLrknc;  pr 

in  the  portfolio.  _,,X  •  . 


Industrial  life  insurance  protec-  County  Insurance  and  the  Planet 
tion  purchases  in  February  reach-  Assurance,  succeeding  the  late 


Patriotic  Assurance,  London  and  companies. 

County  Insurance  and  the  Planet  q:  qi 

Assurance,  succeeding  the  late  |  Hugh  Murray  has  been  appoint- 


Robert  Lynch  Stailing.  Mr.  Simp-  ;  cd  assistant  fire  manager  of  Mor- 


Burance  protection  put  in  force  by 
Canadians  in  the  50-odd  British, 
United  States  and  Canadian  com- 


48  48  48 

Howard  S.  Ferris  has  been  ap- 


fhp  r»,rtfniio  ®  ®  Group  life  insurance  protection  |  son  has  also  been  elected  president  ;  ^en  and  Helwig  Ltd.,  insurance  ad- 

in  me  poriioiio.  approximated  $15,- 1  and  managing  director  of  the  Im-  iusters. 

I  •*  e  I  000,000.  This  sum  represents  new  perial  Insurance  Office,  the  Sun’s  #  qi 

Fobruary  Life  Sales  groups  set  up  and  does  not  in-  Canadian  affiliate.  Bom  in  Rosser,  Howard  S.  Ferris  has  been  ap- 

Exeeed  $99.5  Million  additions  of  insured  person-  Manitoba,  Mr.  Simpson’s  insurance  pointed  assistant  general  manager 

-  nel  under  group  life  insurance  con-  career  began  in  1917  with  toe  of  the  Wawanesa  Mutual  Insurance 

Toronto  —  New  ordinary  life  in-  tracts  already  in  force.  Western  Canada  Insurance  Under-  co.  Mr.  Ferris  joined  the  company 

surance  protection  put  in  force  by  ~  !  writers  Association.  In  1944  he  1923.  In  recent  years  he  has 

Canadians  in  the  50-odd  British,  Overall  cost  of  commodities  and  j  was  appointed  assistant  secretary  been  executive  assistant. 

United  States  and  Canadian  com-  !>ervices  used  by  farmers  showed  I  for  Canada  of  the  Sun  and  in  1946  qt  * 

panics  during  the  month  of  Fe-  drop  in  the  five  months  !  became  secretary.  Still  living  in  H.  Miller  Rawlings  has  been  ap- 

bruary  this  year  amounted  to  $99,-  fro*”  August  last  year  to  January  j  Winnipeg  he  had  supervision  over  j  pointed  president  and  managing  di- 
601,000,  the  Canadian  Life  In-  year,  while  farm  living  costs  western  Canada.  In  1948  he  was  rector  of  the  Guarantee  Co.  of 


$8,000,000 

Canadian  Western  Natural  Gas 
Company  Limited 

(Incorporated  under  the  laws  of  Aloerta) 

3Vi%  First  Mort^a^e  Sinking  Fund  Boi.ds,  Series  A 


To  be  dated  April  1st,  1950 


To  mature  April  1st,  1971 


601,000,  the  Canadian  Life  In-  year, 

surance  Officers  Association  an-  increased, 

nounces.  — — — — 

The  figures,  compiled  by  the  ^ 

life  Insurance  Agency  Manage-  03 


transferred  to  Canadian  head  of-  |  North  America,  with  head  offices 
■ '  '  1 1  in  Montreal.  He  succeeds  his 


*  NATURE  UNSPOILED 


Ml  £  ^  c*—*  M.  father,  the  late  Henry  E.  Raw- 

DBflK  Of  wOnOClB  dfOfOniGnt  l^ngs.  He  is  also  a  grandson  of 

toe  founder  of  the  company,  Ed- 
ward  Rawlings.  Millar  Rawlings 
Weekly  statement  of  the  Bank  of  Canada,  as  at  March  29to,  joined  the  Guarantee  in  1935  and 
shows  total  assets  $29,347,096  higher  than  at  end  of  previous  week  at  in  1940  was  named  a  director  and 
$2,168,311,063.  Investments  are  shown  $1,364,739  up  from  previous  vicp-tirpnidont  HamiH  v  riih®,.! 
week;  holdings  of  sterling  and  U.S.  Funds  were  $5,063,999  higher,  ®  ‘  ® 

while  other  alseis  were  up  $22,759,331.  Deposits  increased  $26  604,1 

779;  circulation  was  down  $1,263,169,  while  other  liabilities  were  "manage*-  for  the  company. 
$1,058,513  lower.  * 


In  comparison  with  corresponding  week  last  year,  total  assets 


48  48  48 

Llewellyn  L.  Lewis,  manager  for 


are  shown  $75,565,040  higher.  Investments  reveal  an  increase  of  f^®  Springfmld  group  of  fire  com- 
$55  508  724.  panies  in  Canada,  has  been  ap- 

Circulation  is  up  $13,287,580  from  same  period  last  year  and  Pointed  secretary  with  the  title  of 
deposits  are  shown  $58,530,012  higher.  Comparative  figures  are  shown  resident  secretary  at  Toronto, 
herewith:  48  48  48 

Mar.  29, 1950  Mar.  22, 1950  Ch’ge  in  wk.  Ch’ge  in  yr.  Succeeding  the  late  Armand 
ASSETS  —  Gauthier,  D.  M.  Charbonneau,  for- 

Goid  Bullion  .  .  .  merly  vice-president  and  secre- 

steriing**and’"u..s.‘‘Fund'‘.‘  91,591^31  86,530.’i.’i2  +  5,'oi)3,W)9  4-  2,760,480  tary,  has  been  appointed  president 

other  Currencies  .  111,095  74,602  -I-  36,49;t  +  32,.388  and  manager  of  the  Equitable  Fire 

Total  .  917705,226  86,604,734  +  5,100,492  +  2,792,868  Insurance  Co.  of  Montreal.  George 

Subsidiary  Coin  .  380,602  384,784  —  4,182  +  222,133  E>eniers,  of  the  legal  firm  of 

Demers,  Quebec,  has  been  named 

ewteJed^'i  Sav.  Banks  .  vice-president,  and  J.  J.  Milord, 

lormeriy  treasurer,  becomes  secre- 

ivestments  —  tary-treasurer.  Mr.  Charbonneau 

(a)  Fed.  P.  Short  Term  l.G46,982,.S03  1.637,238,293  +  9,714,.510  +509,275,621  >.<.=  oc><>n=t<>fa/l  i.iOt, 

(b)  Fed.  Pi  ov.  Securities  .357,549.678  365,929,449  —  8,379,771  — 454,266,898  naS  been  associated  With  the  Equit- 

(c)  Other  Securities  . . .  5,500,000  5,500,000  +  500,000  able  for  40  years. 


kYOURS  TO  PROTECT. 

The  CHIPPING  SPARROW  is 
found  both  in  city  and  country, 
near  all  human  habitations. 
You'll  know  him  by  his  small 
size  and  chestnut-red  cap.  He 
lives  on  insects  and  grass 
seeds  for  the  most  part,  and 
is  a  friend  who  deserves 
protection. 


Total  . 

Subsidiary  Coin  . 

Advances  to:  — 

Chartered  Sc  Kav.  Banks 

Investments  — 


91,705,226 

380,602 


86,5.30,1.32 

74,602 


86,604,734  +  5,100,492  + 
384,784  —  4,182  + 


Principal  and  half-yearly  interest  (April  1st  and  October  1st)  payable  in  lawful  money  of  Canada  at  any 
branch  in  Canada  of  the  Company’s  bankers  (Yukon  Territo-y  exceptcl).  Bonds  in  denominations  of 
$1,000  with  provision  for  registration  as  to  principal  and  fuiiy  registered  Bonds  in  authorized  multiples 
of  $1,000.  A  sinking  fund,  commencing  April  1st,  1952,  will  be  provided  for  these  Bonds  calculated 
to  retire  $6,050,000  principal  amount  of  the  Bonds  prior  to  maturity. 

Trustee:  Montreal  Trust  Company 


In  the  opinion  of  Counsel  these  Bonds  will  be  Investments  in  which  The  Canadian  and  British  Insurance 
Companies  Act,  1933  (Dominion)  as  amended  states  companies  registered  under  It  may  Invest  their  funds. 


We,  as  principals,  offer  these  Bonds,  subject  to  prior  sale  and  change  in  price,  if,  as  and  when  Issued  and 
accepted  by  us  and  subject  to  the  approval  of  all  legal  matters  on  our  behalf  by  Messrs.  J.  S.  D.  To*y, 
K.C.  &  Associates,  Toronto,  and  on  behalf  of  the  Company  by  Messrs.  Milner,  Steer,  Dyde,  Poirier, 
Martland  and  Layton,  Edmonton,  upon  whose  opinion  our  Counsel  will  rely  as  to  title  of  the  Company 
to  its  properties  and  as  to  other  matters  of  Alberta  law. 

Prices  100  and  accrued  interest 

It  is  expected  that  Bonds  in  iaterim  form  will  be  available  for  delivery  on  or  about  April  27th,  195(L 


A  Prospectus  will  be  furnished  upon  request. 


other  Securities  . . .  5,500,000  5,500,000  .  +  500,000 

Total  .  2,010  032,482  2,008,667,743  +  1,.364.7.39  +  55,508.724 


Iiid.  Dev.  Bank  . . 
Bank  Premises 
All  Other  Assets 

Total  . 

LIABILITIES  — 


Capital  Paid  Up  .... 

Best  F'und  . 

Notes  in  Circulation 


25,000.000 

4,087.187 

37.105+66 


25,000,000 

14;^:2^  +22.7f9:.33?  t  i,'i'2:6i?  I  ters  Association  hsB  moved  to  larg- 1 
- - -  er  offices  in  the  General  Assurance 


¥  *  * 

The  Ontario  Insurance  Adjus- 


2,168,311,063  2,1.38,963,967  +29,347,096  +  75„i65.oio  |  Bldg.,  357  Bay  Street,  Toronto. 

I  flP  »  * 


5,000,000 

lfl,050,.367 


1,256,732.653  1,257,995,822  —  1,26.3,169 


CARLING'S 

THE  CARLING  IREWERIES  UMITCD 

WATERLOO.  ONTARIO 
t  o  <M>  CARUNa'X  060A 


Deposits  — 

(a)  Fed.  Government 

(b)  Chartered  Banks 

(c)  Others  . 


IJahlllties  (other  ciirr.) 
All  Other  Liabilities  ... 


80,429,7,39 

.562,471,191 

148,164,288 

791,065,219 

97,094,131 

8,268,693 


80,107,342  +  322,397  —  37,0«’0l,7 


Total  .  2,168+11,063  2,138,963,967  +29+47,096  +  75,565,040 


r,  nan  luin  Alexander  S.  Hamilton,  manager 

io’,05o’,367  for  Canada  of  toe  Scottish  Union 

,257,995,822  —  1,263,169  +  13,287,580  Insurance  group,  announces  the 

appointment  of  J.  Douglas  Scholes 
80,107,342  +  322,397  —  37,o«'i8,754  as  inspector  of  agencies  in  Toronto 
538,713,570  +25,757,621  +  2:1,725,977 

147,639,528  +  524,760  +  71,872,789  With  Andre  Berard  inspector  of 

-  -  -  agencies  at  Montreal. 

764.460.440  +  26,604,779  +  58,530,012  _ 

92.0.3fl,i;i2  +  5,00.3,999  4-  3,256,888  ^  •  .x’ 

9,427,206  —  1,058,513  +  490,500  Direct  and  indirect  taxation  will 

l,r^.^;96!  +‘»+47.096  +  W.565.040 

aoUars  in  I950* 


The  Wood  Gundy  Corporation, 

Limit^ 


James  Richardson  &  Sons 


a,  Nesbitt,  Thomson  &  Company, 

Limited 

Tanner  &  Co.  Osier,  Hammond  &  Nanton 

Limited  Limited 


Midland  Seenritiea 

Limited 


Carlile  &  McCarthy 

Ltd. 


Milner,  Boss  &  Co. 


fCU  VY  Vf^TDYY*  fAlUIDRYIV  ^  difficult  for  me  to 

^fYlllilMn  ullUV  A  HMw  wUlfUriaJM  Y  opinions  to  what  has 

been  said  in  many  countries 
-  throughout  the  world  about  its 

TURNOVER  UP  BY  NEARLY  £i.000.000  TS  ThS  “““ 

-  I  the  first  time  in  March,  1949,  and 

Increase  Use  of  Manufocturina  Facilities  production  for  the  Royai  Air 

invivusc  V9V  wi  ra«iiiiric»  Force  by  January,  1950,  is  some¬ 

thing  to  be  reckoned  with.  It 

NEW  AND  IMPORTANT  ACTIVITIES  perhaps  be  more  becoming 

new  Mni/  imrwi%iMni  MX^iiTiiiea  j£  j  others 

have  said  rather  than  attempt 

SIR  GEORGE  NELSON'S  REVIEW  * 

Britain  s  first  jet  bomber,  the 
English  Electric  Canberra  ...  is 

The  thirty-first  annual  general  |  administrative  touch  with  these  probably  capable  of  a  higher  speed 
meeting  of  the  The  English  Elec-  companies.  I  and  operating  altitude  than  any 

trie  Company,  Ltd.,  was  held  on  Review  of  Year’s  4ctivities  i  comparable  machine.”  (Times  Re- 

r  ®  Research,  development  and  pro-  j 

way,  London,  W.C.,  ^r  G^rge  H.  j  ^jjg  fjgj^jg  gj  pc^gr  gen-  |  "The  Canberra  sets  a  new  stan- 

leration,  transmission  and  utilisa- 1  dard  among  contemporary  mili- 


FINANCIAL  TIMES,  APRIL  7, 


(Of  an  agreed  policy  regarding  the 
use  of  radio  aids  to  navigation, 
development  in  the  military  air 
field  should  be  related  to  its  appli¬ 
cation  in  the  civil  field,  especially 
as  in  the  future  we  shall  be  faced 
with  the  navigation  of  the  jet 
propelled  civilian  air  liner. 

Marconi  International  Marine 

The  Marconi  International  Ma¬ 
rine  Company  (in  which  the  Marr 
coni  Wireless  Telegraph  Company 
is  greatly  interested),  as  I  said 
this  morning,  celebrates  its  jubilee 
this  year.  For  half  a  century  it 
has  occupied  a  pre-eminent  posi¬ 
tion  in  the  world  in  affording 
safety  to  mariners  by  means  of 
wireless  communication  and  later 
by  radio  aids  to  navigation. 


YOUR  LIFE  INSURANCE 

EVERYDAY  PROBLEMS 
DISCUSSED  AND 
ANSWERED 

By  Charlie  Pike 


E.E.  (chairman  and  managing  di-  pggj^  substantially  In-  tary  types  .  .  .  Among  British 

.  i,.  ,  creased  during  the  year.  manufacturers  the  English  Elec- 

The  Chairman,  in  the  course  of  ^V^g  g^g  playing  a  major  part  in  trie  Company,  Ltd.,  is  unique.” 
bis  speech  said:  ^j^g  gf  Scotland  Hydro  Elec-  (Flight,  December,  1949.) 

A  Matter  for  Cangratulation  trie  Board’s  project,  for  which  a  The  company  has  established  it- 
The  turnover  for  1949  is  up  by  high  proportion  of  the  equipment  self  in  a  special  branch  of  marine 
nearly  six  million  pounds  on  the  !  i®  being  built  in  Scotland  to  our  turbine  business  and  has  the  con- 
1948  figure,  which  was  five  mil-  designs.  fidence  of  the  Admiralty,  who 

lions  better  than  1947.  This  growth  The  first  of  four  32,000-k.w.  place  orders  for  our  designs  of 
rpfieot«  thp  stpafliiv  increasine-  generators  we  are  installing  in  the  marine  turbines  for  propulsion  of 
Tse  of  the  r^anufacturi  Loch  Sloy  station  is  now  supply-  H.M.  ships. 

for  our  normal  products.  power  to  the  giid  system.  It  is  we  continue  our  research  and 

The  increase  of  net  profit  arises  ;  the  first  niajor  station  of  the  pre-  (development  in  gas  turbines  and 
from  increased  turnover,  and  not  Scottish  national  hydro  pro-  several  application  are  in  hand  and 

from  any  increase  in  prices.  commence  generation,  with  making  good  progress. 

The  provision  for  depreciation  is  ^be  result  that  load  shedding  has  Evnorts 

nearly  £100,000  more  at  £493,853  practically  ceased  in  the  West  of 

and  taxation  at  £860,000  is  £355,-  Scotland.  We  were,  of  course,  ac-  In  my  speech  last  year  I  men- 
000  greater  than  in  1948  tively  concerned  with  the  plant  of  tioned  that  our  export  business 

After  allowing  for  the 'increased  Galloway,  Lochaber,  Grampian  |  was  practicaUy  50  per  cent  of  our 
earnings  of  the  parent  company,  it  and  other  schema  m  Scotland,  production.  This  has  been  main- 
will  be  seen  from  the  accounts  of  completed  '^fore  the  war.  In  the  tamed  during  the  past  year, 
the  group  that  earnings  have  been  export  field  also  we  have  many  Some  of  you  may  have  noticed 
maintained  all  round.  I  would  call  substantial  orders  for  water  tur-  |  that  the  company,  in  line  with  the 
attention  to  the  outstanding  fea-  |  bmes  and  our  works  are  equipped  ,  declared  policy  of  our  Government, 
ture  in  the  consolidated  account—  build  machines  of  the  highest  j  has  made  a  determined  effort  to 
namely,  the  increase  of  £1,098,004  1  power  likely  to  be  called  for  in  the  j  seek  business  in  North  America  in 


A  Matter  for  Cangratulation 


wireless  communication  and  later  This  will  be  a  discussion  column.  Your  thoughts  as  readers; 
by  radio  aids  to  navigation.  I  your  questions;  your  problems  in  connection  with  your  life  insurance 

By  its  own  ef forte  and  throu^  j  pjana^  .^vill  appear  weekly  together  with  answers  and,  w’e  hope, 
its  close  association  with  the  ,  ,  ’  f  ,,  ^  1  . 

Wireless  Company,  the  Marine  clarification.  Letters  will  be  welcomed  whether  they  contain  queries 

Company  is  constantly  extending  j  or  comments.  Please  write! 


the  scope  of  their  activities  and 


I  is  an  example  of  how  a  sound  .  vrinw 
commercial  undertaking  Is  the  ^ 


How  did  this  whole  business  of  life  insurance  start?  Few  seem 


best  means  of  providing  a  reliable 
public  service. 

Tribute  to  Employees 


Writings  show  that  over  5000 
years  ago.  in  China  there  were  clan  ' 
organizations  which,  through  a  i 


Unemployment 


in  conclusion,  i  wisn  lo  express,  ,  community  treasury,  a  grainery^  M  ^ 

I  on  your  behalf  and  that  of  the  >  lands,  took  care  of  the  sick,  in  D.Vn.  CeSinO 
Board  apreciation  of  the  splen-  ,  ^  the  bereaved.  j 

I  did  efforts  made  during  the  year  j  *  .  .  ' 

I  by  all  our  employees.  Their  magni-  I  However,  life  insurance  in  the  NES  Figures  SflOW  More 
ficent  contribution  to  the  com- !  Western  world  originated  about.  ■  ■  aa/\  pi  j 

I  pany’s  well-being  is  reflected  in  j  300  B.C.  in  Greece  through  organi- |  I  nOn  I  I  ,UUU  ReTurnea 

j  the  very  satisfactory  results  which  zations  known  as  “Thiasoi”.  These  i  To  Work  In  March 

;  have  been  achieved  during  the  burial  societies,  maintained  by  - 

i  .  member  Contributions,  provided  for  (Special  to  The  Financial  Times) 

i  final  dividend  of  6%  making  10%  ^^e  needs  of  widows  and  orphans.  ,  Vancouver  —  British  Columbia 

I  for  the  year,  was  declared  on  the  They  also  insured  decent  burial  so  is  rapidly  recovering  from  its 


in  the  total  of  reserves,  which  now  |  world 


order  to  improve  the  balance  of 
payment  between  our  respective 


stands  at  £6,079,768.  These  re-  Steam  Power  Generation  |  payment  between  our  respective 

serves,  together  with  the  issued  in  the  field  of  steam  power  !  countries.  We  have  important 

capital,  are  fully  employed  in  the  generation,  turbines  of  the  highest  j  oi’ders  in  Canada,  and  you  will 

business.  In  other  words,  they  are  j  steam  temperatures  and  pressures  i  ^^ow  that  we  put  up  a  very  good 

represented  not  by  cash  but  by  j  are  being  built,  operating  with  j  Gght  at  Seattle,  to  which  some 

plant  and  buildings,  or  by  stocks  alternators  equipped  with  hydro-  |  ^.ttention  was  given  by  the  daily 

and  work-in-progress.  They  are  a  gen  cooling.  Among  our  orders  i  While  we  were  not  success- 

contribution  by  the  Ordinary  are  two  large  unite  of  this  type  that  occMion  we  expect  to 

shareholder  to  the  general  with  which  we  have  been  entrust-  develop  our  business  in  North  Am- 

strength  of  the  company,  but  one  ed  by  Canada.  erica,  not  only  in  heavy  equip- 

on  which  he  receives  no  interest  Our  increased  manufacturing  through  The  English  Elec- 

or  other  direct  benefit.  For  this  and  design  facilities  for  diesel  en-  Company,  but  also  in  the 

,  contribution  our  employees  have  gines  have  brought  substantial  engineering  ^  products 

every  reason  to  be  thankful,  since  orders  for  home  and,  more  espe-  1  through  our  Marconi  Instruments 

it  assists  us  to  maintain  our  policy  daily,  export  customers.  factory.  .  , 

of  full  employment  for  our  people.  Much  work  has  already  been  |  shall  continue  to  strive  to 


shares.  The  Board  of  that  com- 
I  pany  has  also  considered  it  pru- 
(  dent  to  transfer  from  the  accumu- 


of  full  employment  for  our  people.  Much  work  has  already  been  shall  continue  to  strive  to 

Significance  of  Undistributed  research  and  devalopment  sP^ead  our  offers  and  acceptance 

Significance  Of  undistributed  voltage  transmission  op^siness  over  the  widest  area  in 

,  ,.  switchgear  and  transformers,  and  best  interests  of  the  company. 

The  real  significance  of  undis-  |  maintain-  1  employees  and  the  country, 

tributed  profits  is  not  the  only  ^  ygj.y  satisfactory  level-  '  ’'v®  are  assisted  in  these  en- 

feature  of  accounts  like  ours  to  be  -  trarKsformpr®  the  orrtprs  cover  !  deavours  by  our  own  wide-spread 
misunderstood.  Company  accounts  units  for  voltages  V  to  275  000  i  organisation.  We  are  grateful  to 
as  the  law  requires  them  to  be  ygitg  including  one  for  the  Bri-  I  all  our  overseas  staff  and  repre- 
drawn  up  to-day,  are  necessarily  jjj.  i  sentatives  for  their  enthusiasm 

complicated  and  it  is  clear  for  augurate  the  first  section  of  the  I  successful  efforts, 
example,  from  arguments  recently  voltage.  We  are  also  !  D,  Napier  and  Son,  Ltd. 

used  in  support  of  wage  claims  |  completing  one  of  the  biggest  |  rp<5iiit<5  of  thp  wnrUinc-  nf 

that  many  of  those  who  study  our  I  i  f  ^  “  built-  this  unit  '  Toe  results  of  the  woiking  of 

accounts  have  no  clear  idea  where  “^nstormers  ever  built,  this  im^it  Napier  Company  for  the  year 
accounts  nave  no  cieai  luca  wncic  jg  export  and  is  for  220,000  '  v,„„  -„ov,ip^  o  71  r,o- 

profit  really  begins  and  are  not  volte  and  will  have  a  total  weio-ht  !  enabled  a  dividend  of  7^  >  per 

aware  that  profits  and  dividends  I  of  about  25()  tolls  weight  ^o  be  paid  on  its  Ordinary 

must  be  measured  not  against  the  shares.  The  Board  of  that  corn- 

issued  capital,  but  against  the  Electrical  Drives  for  Heavy  |  pany  has  also  considered  it  pru- 
capital  employed  in  the  business.  Industry  (  dent  to  transfer  from  the_  accumu- 

In  the  endeavour  to  prevent  We  continue  to  hold  a  position  '  la-ted  carry-forward  £150,00()  to 
misunderstandings  as  to  what  are  in  the  forefront  of  electrical  drives  ^sneral  reserve,  thus  raising  it  to 
profits,  you  will  see  that  we  have  for  heavy  industry  and  have  re-  i  t300,00()  and  leaving  £122,602  to 
avoided  the  use  of  the  term  ‘‘gross  cently  shipped  a  reversing  slab-  *5®  carried  forward, 
profits,”  and  that  the  commencing  :  bing  mill  drive,  which  will  give  a  I  I  must  also  refer  to  the  appoint- 
figure  in  our  profit  and  loss  ac-  j  peak  torque  of  over  three  and  a-  ;  rnent  during  the  year  of  Air  Vice¬ 
count,  which  is  taken  before  :  half  million  pound  feet,  corres-  |  Marshal  Sir  Conrad  Collier  to  the  ' 

charging  those  costs,  such  as  de-  j  ponding  to  nearly  30,000  h.p.  Much  1  Board  of  that  company,  and,  as  I 
preciation,  which  the  law  requires  i  progress  has  been  made  in  the  j  -ive  stated  in  a  Press  announce- 
to  be  separately  shown,  is  de-  I  methods  of  acceleration  and  de-  |  ment  during  the  year,  he  has  also 
scribed  as  what  it  is — namely, -the  i  celeration  and  the  rapid  reversal  j  taken  up  two  other  appointments, 
balance  on  our  trading  account.  I  of  steel  mills  and  we  have  also  1  one  with  the  English  Electric 
To  put  our  true  profit — namely,  solved  the  problem  of  cutting  into  I  Company  and  the  other  as  con- 
£638,571,  in  its  proper  perspective,  |  accurate  lengths  a  four  foot  wide  j  .sultant  to  Marconi’s  Wireless 
I  give  you  the  break-down  of  our  j  ribbon  from  red  hot  strip  as  it  j  Telegraph  Company,  on  the  use  of  | 
turnover  for  1949.  !  emerges  at  a  speed  of  over  15  '  radio  in  the  operation  of  aircraft. 

It  was  made  up  as  to  44.14  per  1  miles  per  hour  from  a  strip  mill.  I  These  appointments  will  enable 
cent  by  materials  and  finished  j  The  great  reliability  and  efficiency  the  fullest  benefit  to  be  obtained  ; 
articles  bought  outside;  as  to  35.61  1  of  our  equipments  contributed  to  by  the  English  Electric  group  of  \ 
per  cent,  by  wages,  salaries  and  !  a  great  extent  to  the  increased  companies  as  a  whole  from  his 
bonuses;  as  to  13.69  per  cent  by  I  production  of  steel,  which  is  so  great  experience  and  knowledge  of 
charges  such  as  depreciation  and  j  often  referred  to  in  the  Press  in  many  aspects  of  aeronautical  re-  | 
provisions  for  contingencies,  and  |  these  days.  quirements. 

by  a  balance  of  6.56  per  cent,  of  1  The  company  has  played  an  im-  Reoriranisation  of  Activities  I 
which  3.29  per  cent  is  taken  by  portant  part  in  the  development  of  .5  ./  .  »,  ■ 

taxation,  .77  per  cent  by  loan  in-  '  the  South  African  gold  mining  in-  Despite  the  fact  that  the  Napier 
terest,  .82  per  cent  by  dividends  dustry  by  equipjiing  deep  shaft  Company,  in  common  with  other  | 
and  1.68  per  cent  by  reserves.  The  winding  engines  with  alternating  companies  engaged  on  a-®ro  de- 
true  profit  of  £638,571  for  1949,  :  current  motors  fitted  with  direct  velopment  work  for  the  Ministry 
after  allowing  for  non-recurring  1  current  braking  and  has  recently  Supply,  was  affected  by  Go- 
items,  is  only  £159,000  more  than  commissioned  one  of  the  largest  vernment  expenditure  limitations 
in  1948  on  a  turnover  £6  millions  '  twin-motor  driven  hoists  in  the  during  the  year,  it  is  gratifying 
greater.  world,  designed  to  raise  a  load  of  b®  ^^(®  announce  that  the 

The  RC..1  Famine-^  !  8  tons  at  a  speed  of  30  miles  per  effect  was  substantially  minimised  1 

ine  Keai  j-.arnings  ,  ^  ^  ^  ^y  energetic  steps  which  were  : 


Ordinary  stock.  that  the  deceased  would  not  re-  winter  unemployment  problem, 

-  turn  to  be  a  troublesome,  ghostly  .  and  every  week  sees  the  reopen- 

ajl  ^  visitant  to  living  relatives.  j  ing  of  industry  and  the  return  of 

II  r  ipdin©  if,  j  hundreds  of  w-orkers.  Barring  in- 

^  A  Horace  wrote  of  life  in.surancc  P^duction  n  Can 

Starts  April  m  Rome  in  his  “Donee  gratus  !  f  ^vince  should 

_  1  eram”.  A  recent,  very  free,  trans-  ,  ^  record  this  ..ear. 

^  I  V  ri  XL*  r  II  IP-tion  by  a  Chicago  newspaper-  (  According  to  the  National  Em- 

U^ruCIS  10  rlOW  Inis  rOH  ,  man  says:  j  ployment  Service,  more  than  11.- 

as  Speedy  Construction  '  persons  returned  to  work  in  I 

5  jpeeay  v^onsrrucTion  ^  „Th,s  chloe  dame  that  takes  my  |  British  Columbia  during  March  1 

rlanned  |  eye  j  and  new  jobs  are  becoming  avail- 

Work  on  thTT^Tio  mile  line  of  aliurance.  i  able  on  a  large  scale  every  day.  | 

'  Interprovincial  Pipe  Line  Company  ^  I 

designed  to  carry  oil  to  eastern  If  she  could  cop  my  life  , -situation  in  Bnti.sh 

i  markets  will  start  in  April.  Dr.  O.  insurance."  ■ ’I*  Ganada, 

r»  I  "'if*!  some  65,000  registered  job- 

i  eminent  commentator  on  the  less.  But  for  tho.se  who  looked 

nf  Ste  uinH  Justinian  code,  Ulpianus,  con-  below  the  surface  it  was  easy  to 

'ninnnpH  hv  thP  pnmnnnv  ^nr  ite  '  determine  the  reason,  which  was 

'npw  nil  unp  save  thp  anniioi  annuity  table  to  help  ba.sed  entirely  on  seasonal  factors. 

i?o7t.  Cride’  on"  is  schedulJ  to'  !  ^  British  Columbia  ha.s  come 

enter  the  line  at  Edmonton  by  this  i  ^ ^^t*  wL^^eH  Vn"tL-P  ' 

Ifaii  to  he  stored  at  the  ®h®ad  ;  , 

until  tankers  can  deliver  it  in  the  ‘  causea  general  inconvenience 

sorine  of  1951  ■  seamen  and  their  associa-  to  everyone  in  the  province,  but 

i  Field  men  "makine-  use  of  air-  '  i’®®®^'^®  writing  the  first  '  they  caused  the  complete  shut- 

I  tieia  men,  ^axing  use  or  air  insurance  contract  in  1536.  It  down  of  some  of  the  countrv’s 

;  craft,  snowmobile  and  even  horse-  r  ur  n-  ^  v.  sumt.  oi  im.  counirys 

drawn  sleds,  have  now  obtained  i  VVilliam  Gyb-^most  important  employment- 

i  options  on  about  90  per  cent  of  i  creating  industries  such  as  log- 

'  the  Canadian  and  75  per  cent  of  Indications  were  that  some  ma-  ging  and  sawmilling.  Even  the 
the  U.S.  right-of-way  for  the  line.  *'‘ne  underwriters,  in  an  expansive  .  herring  fleet  was  tied  up  for  se- 
rnnstpii'etion  will  pmoiov  hptwppn  mood,  conceived  the  idea  of  insur-  '  veral  days  because  the  nets  were 
1,000  and  1,500  men,  working  out  I  somebody's  life.  They  insured  frozen  solid.  Mining  and  agricul- 
from  as  many  as  10  different  I  William  Gybbons  for  one  year.  He  ture  were  carried  on  with  diffi- 
I  points.  !  during  the  year.  The  case  culty. 

■  The  company’s  balance  sheet  I  wss  taken  to  court  and  the  judges  ^  But  while  there  has  been  little 
shows  total  assets  of  $19,100,000  I  ruled  in  favour  of  his  beneficiaries,  or  no  really  warm  w-eather,  spring 
at  Dec.  31,  1949.  Of  this  amount  The  wide  publicity  given  the  case  appears  to  be  coming  with  a  rush 
$4,900,000  represents  investments  probably  was  more  instrumental  and  the  industries  crippled  by  the 
in  property,  right-of-way,  engin-  G’^n  anything  else  in  having  life  ,  rigors  of  midwinter  are  operating 
eering,  etc.  Most  of  the  other  as-  insurance  take  hold.  j  again.  The  prolonged  cold  spell 

I  sets  consist  of  cash  and  funds  held  »  »  |  may  have  caused  w-idespread  dam- 

;  in  trust  for  future  expenditures.  T.ifo  Tnaiiranpp  was  a  iramhia  iin-  '  ^Si®  to  the  fruit  crops,  but  this  is 


eering,  etc.  Most  of  the  other  as-  insurance  take  hold.  j  again.  The  prolonged  cold  spell 

sets  consist  of  cash  and  funds  held  »  »  |  may  have  caused  w-idespread  dam- 

in  trust  for  future  expenditures.  ufe  insurance  was  a  gamble  un-  j  crops,  but  this  is 

The  company’s  financing  is  re-  til  some  brilliant  mathematicians  adverse  effect 

fleeted  in  the  balance  sheet  by  ca-  of  the  time  started  to  apply  laws  I  f  winter  that  will  continue  to  m- 

pital  stock  of  $1,108,000  and  by  of  probability.  Notable  among  |  production, 

convertible  debentures  of  $16,999,-  ;  them  was  De  Moivre,  whose  early  ,  , 

000.  First  mortgage  bonds  ;  mathematical  career  consisted  of  Northern  Electric  Co» 
amounting  to  $72,000,000  have  studying  the  probability  of  throw-  SoleS  AoDOintments 

been  subscribed  and  will  be  Issued  ^  jng  an  ace  in  three  throws.  He  _ 

•  8:rew  respectable  with  age  and  i  David  K.  Atkinson  has  been 

the  company  s  activities  in  evolved  annuity  tables  from  which  appointed  manager  of  Montreal 
1949  related  to  financing  a^d  con-  |  later  adapted  mortality  sales,  and  Aubrey  G.  Haley  has 

straction,  no  statement  of  profit ,  tables.  ;  been  named  manager  of  Toronto 

and  loss  or  surplus  appears  in  he  ,  ,  ..  ,  ,  •  '  ,  ,  » 

.  f  ff  jagt  as  the  medical  profession  sales,  according  to  an  announce- 

^  ■ _  I  has  attained  its  present  status  ment  by  the  Northern  Electric 

I  from  its  humblc  origin  as  a  side-  Co.  Ltd.  Mr.  Atkinson  was  for- 
Following  a  meeting  of  the  board  barbermg,  so  the  present  merly  market  re.search  anc  ex- 

of  directors  in  Toronto  March  msurance  industj  has  grown  port  manager,  while  Mr  Haley 
31st  Hon  J  Earl  Lawson  K  C  ^  form  of  gambling  opportu-  was  staff  assistant  for  the  com- 

president, 'announced  the  appoint-  I 

ment  nf  A.  P.  D.  Camobell  as  The  first  life  insurance  company  ;  (Win)  C.  Burch,  formerly  com- 


The  Real  Earnings  ;  »  ai  a  speea  or  ou  i  r"-”'  -- i 

,  A  “  4.*  hour  from  a  shaft  over  5,000  feet  ,  energetic  steps  wnicn  were  . 

As  to  the  second  misconception  :  ^  have  also  played  our  taken  to  reorganise  certain  of  the  ; 

to  which  I  have  referred  no  Ordi-  part' in  the  increase  of  the  coun-  j  company’s  activities;  and  indeed,  | 
nary  shareholder  is  likely  to  be-  i  as  the  Napier  accounts  show,  trad- ; 

lieve  that  a  10  per  cent  dividend  m  t-  n  i  *®8'  results  continue  at  a  aatisfac- 

on  a  share  of  £1  nominal  value  I  F-iectnc  iraotion  i-ieiu  !  tory  level,  including  important 

means  that  he  is  earning  10  per  The  past  year  has  been  notable  ( aero  developments  for  the  Minis¬ 
cent  on  his  investment.  But  as  !  in  the  electric  traction  field  for  the  of  Supply.  i 

some  of  those  who  are  not  share-  inauguration  of  the  Liverpool  1  romnanv's  artivitv  is  nnt  ! 

holders  do  appear  to  believe  it  it  :  Street-Shenfield  electrification,  for  >  course,  ^Lstficted  to  aeronauti- 
may  be  worth  while  my  giving  which  we  supplied  all  the  electnc  pai  engineering;  it  is  making  its 

three  examples  to  expose  this  fal-  mot(3r  and  e  ectrical  control  equip-  engiLer- 

lacy.  We  have  made  two  issues  of  •  ment;  we  also  provided  the  e  ec-  Government  and 

Ordinary  shares  to  Ordinary  tncal  equipment  for  the  fii.st  p.  a  „  on  examnle  of 

shareholders  since  ttie  war.  As  double  deck  train  now  in  service  „  ^  latter  there  is  our  exhaust 
you  know,  the  terms  on  which  on  the  British  Railway’s  Southern  turbo-superchargers  for  diesel  en- 
such  offers  can  be  made  have  to  j  Repon.  i  ,  •  to  i-or.  gines  which  are  making  a  valu- 

be  approved  by  tH®  Treasury  on  !  A  P’®‘®  .f^.®®VnL=  '  able  contribution  to  the  company's 

the  advice  of  the  Capital  Issues  scheme  for  Brazil  includes  electnc  reputation  for 

Committee.  locomotives,  sub-station  switch-j  nianufacturine-  hi"-h-class  ene-i- 

In  1946  the  Committee  would  gear  and  the  pumple.ss  steel  bulbf  i  nroducts  °  ^ 

not  allow  us  to  offer  our  new  Or-  I  rectifiers  for  feeding  the  overhead'll  ,  if  1 1  i  *•  a,  a  • 

dinary  shares  at  a  lower  price  traction  sy.stem.  The  mechanical  I  I  should  nlso  mention  that  in 
than  57s  6d.  To  those  who  paid  parts  of  the  locomotives  in  this  |  ®®^tain  technical  and  poductioin 
that  price  a  10  per  cent  dividend  case  have  been  built  by  our  friends  ,spheies  theie  exists  the  closest 
means  a  return  of  3.48  per  cent,  the  Vulcan  Foundry  Company  and  ®ud  warmest  relationship  bpwpen 
Two  months  ago,  in  very  different  are  rated  at  3,000  h.p.,  3,000  volte.  Elp'tnc, 

market  conditions  from  those  of  ;  Diesel  Electric  Traction  I  poth  ^  ' 

1946,  our  recent  issue  was  autho-  ,  •  .  •  , 

rised  at  35s.  At  that  price  a  10  The  company  has  maintamed  its  |  Marconi  Wireless  Telegraph  I 


31st^*Hon°*^J  Earl^*Lawson  ^^*C^  from  a  form  of  gambling  opportu-  was  staff  assistant  for  the  com- 
pres’ident,' announced  the  appoint-  I 

ment  of  A.  F.  D.  Campbell  as  The  first  life  insurance  company  ;  (Win)  C.  Burch,  formerly  corn- 
comptroller  of  the  Odeon  Theatres  on  this  continent  was  in  ;  pany  representative  in  the  Gcor- 

(Canada)  Limited  and  its  associate  1759.  Its  name  is  self-explanatory.  '  Rian  Bay  area  has  replaced  Mr. 
ed  companies.  H  i®  “A-  Corporation  for  the  Relief  Haley  as  staff  assistant.  | 

Mr.  Campbell  has  resigned  as  of  Poor  and  Distressed  Presbyte-  The  position  of  manager  of  j 
chief  comptroller  of  the  Interna-  Ministers  and  of  the  Poor  and  Montreal  and  Toronto  sales,  re-  i 

tinml  RpfiiP-ee  Orcanization  Gen-  Distressed  Widows  and  Children  of  porting  to  the  district  sales  man-  j 
eva,  Leo?  theVaryes^^^^^^^^^^  Ministers”.  It  still  agers.  are  new  within  the  Nor- | 

cialized  agencies  of  the  United  Na-  ,  exists.  i  (hern  Electric  sales  division,  and  ! 

tions,  to  accept  the  Odeon  appoint-  '  Today  it  has  over  500  competi-  were  necessitated  by  the  ex-  i 
ment  which  is  effective  as  of  April  ,  tors.  Life  Insurance  is  indeed  big  panding  volume  of  business  done 
1st.  i  business.  .  by  the  company. 


'  Consumers'  Gas  Co.  I  partly  due  to  the  fact  that. 
:  IIm  !  ^be  average  temperature  in  March 

Marcn  vurpur  up  degrees  colder  than  the 

j  normal  March  and  five  degrees 

I  Toronto  —  Output  of  the  Con-  .^arch  1949. 

sumers’  Gas  Company  of  Toronto  -  ,  -  .u 

tor  the  month  of  March  was  up  .  P®' 

9  per  cent  over  the  same  month  a  j  October  to  March  was  up  6.14 
year  ago.  per  cent  over  the  previous  six 

The  Increase  in  consumption  I  months. 


many  an  EMPLOYER 
is  closer  lo  his  EMPLOYEES"" 
because  of  confidence  in  CANADA  LIFE! 


Tlic  “G.M.”  was  pleased  when  the  Chairman 
of  the  Board  said  ;  “Oiir  general  manager  is 
to  lie  eommended  for  his  thoughtful,  efficient 
administration.”  But  he  was  tiekled  pink 
when  he  overheard  one  of  the  hoys  in  the 
plant  say,  “The  boss  is  a  good  guy.” 

It  liappened  shortly  after  lie  had  explained 
the  new  Canada  Life  pension  plan.  “Vic‘11 
have  a  better  team,”  he  had  said,  “if  you 
fellows  don’t  have  to  worry  about  the 
future.” 

“We’ve  chosen  Canada  Life,”  he  went  on, 
“because  we  have  confidence  in  their  sound 
financial  position  and  in  their  hundred-odd 
years  of  progressive  growth.” 


P  brighter  tomorrows 

aii  for, you  'and  yours , 

^Canada  Life 


why 


V  \  WATER 

A\\  Raincoats, 

,\\A  ’’Zolan”  W( 

\\  \  \\''\  '  ^\\  ”''11.  Your 


WATER  PROTECTION 

Raincoats,  windbreakers,  snowsuits  have 
’’Zolan”  water  rcpellonts  a|>plie(l  .at  the 
mill.  Your  laundry  or  dry-cleaner  uses 
(i-l-L  V  ater  Rcj(ellciil  \\  . 


\  ,'  ft 


rised  at  35s.  At  that  price  a  10  Tb®  company  has  m^aintained  its  |  Marconi  Wireless  Telegraph 
per  cent  dividend  means  a,  return  *®ading  position  m  the  sj^eie  of  |  Coinpuiiy 

nf  ''.71  ner  cent  Finallv  let  diesel  electric  traction.  The  fa-  I  •  ^ 

took  at  the  Sinai  shareholder  10,000  and  10,001  locomo-  ,Ouv  wholly-owned  subsidiary, 

look  at  tne  original  snarenower  iointlv  bv  the  British  ;  (be  Wireless  Company,  has  con- 

who  paid  £1  for  a  £1  share  in  ,  tinned  tn  exnanrt  its  aetivitiea  hnth 

191S  In  1930  when  the  comnanv  i  Railway  Authorities  and  ourselves,  '  unuea  lo  expana  its  activities  both 
i9i».  in  ijdu,  wnen  ine  company  hauled  the  heaviest  nassen-  I  volume  and  scope.  We  have 

was  reconstructed,  16s  8d  was  i  ^ave  nauied  me  neaviest  pas  en  achieve  this  result  in 

written  off  the  value  of  his  share  non-stop  between  Lon-  P®®“  ^®^®  }°  acnieve  mis  result  in 

rSorb  accumSaL^l  “I 

etttet.  therefore,  he  was  left  with  i  '»‘"S 


\'  i 


one  share  of  £1  for  every  six 
which  he  had  originally  subscrib- 


The  demand  for  our  diesel  elec-  ,  fcsearch  and  development,  main- 
trie  locomotives  continues  at  a  tained  the  position  of  the  company 
igh  level  and  includes  a  consider-  as  the  world  s  premier  wireless 


ed  and  if  he  has  kent  that  share  high  level  and  includes  a  consider-  as  me  vvoiias  premier  wireless 
m/io  ir  cent^Zen5  number  of  1,700  h.p.  com-  “ndertek^^^ 


the  10  per  cent'  dividend  to  him  |  ‘‘“‘f  nurnoei  ui  ,  ,  'P'  "  manufacturine  exoerience  of  the 

means  a  return  nf  1  fi  ner  rent  nn  pf®t®  diesel  electric  locomotives  manuiacuiring  experience  Of  tne 
his  fn  vest  ment  ^  ^  R>r  (be  Egyptian  state  Railways,  parent  company  has  been  of  the 

•  lilje  those  for  many  other  cus-  greatest  help  in  enabling  the  Wire- 

The  Directorate  tomers  the  mechanical  parts,  as  Company  to  translate  the  out- 

The  permanent  expansion  of  the  well  as  the  diesel  engines  and  elec-  P®(  (be  Baddow  and  Nelson  re- 
company’s  busines.s  and  activitie.s  tiical  equipment,  were  designed  search  lalioratories  into  liighly  ef- 
lias  necessitatoil  the  appointment  and  manufactured  in  our  works.  ficient,  reliable,  and  economical 

of  a  deputy  managing  director  i  Merenrv  Are  Rectifiers  I  I'*'®diiction  which  are  requited  as 

,  .  .“  =■ - -  !  .Mertiio  An  Rectifiers  j 

Our  hiHines.s  in  the  mercury  arc  pait  of  the  radio  field  in  its 


of  a  deputy  managing  director 
and  in  October  last  the  Board  ap¬ 
pointed  Mr.  H.  O.  Nelson,  who  has 


pomieu  jvir.  ii.  ci.  iNeison,  wno  iia.s  ..  -  it  ^  -i  ‘  i  ”  ...w  ..ciu  ..o 

been  a  diiector  of  the  company  ''®®(>(‘®r  Leld  for  railwa.vs,  elec-  broadest  sense  in  whicli  the  Wire- 
.sinte  1943,  lo  hold  ihi.s  tesponsible  ('‘‘-’  tommimica-  less  Company  is  not  pre-eminent, 

position.  >  power  siippl.v  is  most  This  position  entails  great  respon- 

To  enable  him  to  take  up  these  !  satisfactory.  The  additional  re-  gibilities.  Electtonics  to-day  oc- 
duties  Mr.  Nelson  relmquisned  his  *®^'’®b'  and  manufacturing  ^.ypy  an  important  position  in 

appointment  as  managing  director  (f®*bties  have  enabled  us  to  sub-  many  fields  of  Government  acti- 
of  Napier’s,  but  retained  his  .seat  ;  ®(anlially  increase  the  volume  of  vity  The  Wireless  Company  co¬ 
on  its  Board  and  on  those  of  Mar-  .  ®®(P®(-  1  operates  to  the  maximum  of  its 

coni’s  Wireless  Telegraph  Com-  The  Canberra  -Aircraft  I  capacity  in  all  such  fields, 

pany.  English  Electric  Valve  Com-  The  Canberra  aircraft  which  I  I  believe  that  the  Government 


appointment  as  managing  director  ,  (f®bi(ies  have  enabled  us  to  sub 

of  Napier’s,  but  retained  his  seat  ; 

on  its  Board  and  on  those  of  Mar-  i  output. 

coni’s  Wireless  Telegraph  Com-  The  Canberra  -Aircraft 

pany.  English  Electric  Valve  Com-  The  Canberra  aircraft  which 


your  clothes  get  better  every  day.. 

Every  day,  in  every  way,  textiles  get  better  and 
better.  In  every  yard  of  textiles  you  wear  or  use 
around  the  home,  there  is  an  unseen  agent .  .  . 

Chemistry  . . .  that  makes  it  serve  you  better.  Gay 
colours  for  dresses  and  drapes,  fire  resistants  for 
curtains  and  hangings,  water  repellents  for  outdoor 
garments,  bleaches  and  cleaning  solvents,  all  are 
typical  of  the  vital  part  Chemistry  plays  in  the 
fabrics  in  your  home. 

Here,  at  Canadian  Industries  Limited,  Cliemlstry 
moves  steadily  fonvard  .  .  .  impro\nng  the  present; 
creating  for  the  future,  giving  new  meaning  to  the 
C-l-L  Oval  and  its  accompanjing  phrase,  !‘Ser\'ing 
Canadians  Through  Chemistry”. 


CANADIAN  INDUSTRIES  LIMITED  •  BOX  10  •  MONTREAL,  QUE. 


(/W 


COLOUR  MAGIC 

Colourful  dyes  which  never  fada 
bring  beauty  to  your  wardrobe. 


,1^ 


pany  and  Engli.sh  Electric  E.xport  your  company  cle.signed  and  nianu-  '  .should  consider  one  urgent  matter 
and  Trading  Company,  thereby  en-  facturcs  has  been  the  subject  of  in  the  specific  field  of  civil  avia- 
•bling  him  to  retain  the  closest  ,  world-wide  interest  and  comment.  i  tion.  It  is  vital  that  in  the  absence 


WASHDAY  WHITE 

Your  soaps  and  detereenls  contain 
cleaning  agents  made  from  C-I-L 
Chemicals. 
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Security  Business  In  Arms 
Oyer  Banning  Of  Mails 


MINING  MARKET  RECORD 


Transaction 


TORONTO  STOCK  IXCHANOI 


Suspicion  Exists  That  Competitive  Interests  in  U.S. 
May  Be  Behind  Move  —  Serious  Effects  on  Finan¬ 
cing  of  New  Resources  Here  Are  Visualized 


(Special  to  The  Financial  Times)  .  pear  before  U.S.  courts  to  answer 
Toronto  —  The  mining  promo-  I  any  charges,  anyone  would  care 
tion  groups  are  in  the  news  again  to  lay  against  them, 
and,  this  time,  it  is  not  difficult !  The  last  has  probably  not  been 
at  all  to  work  up  a  great  of  sym-  heard  about  the  matter  yet.  But 
pathy  for  them.  What  has  come  even  now,  it  may  be  safely  said 
over  the  Canadian  government,  that  all  the  blame  should  not  be 
brokers  are  asking,  that  it  would  directed  towards  Walter  Tum- 
withdraw  mailing  rights  from  le-  bulls  postoffice  departmenL 


Stock* 


Last  Sal* 


gitimately  established  business 


^irit 


of  the  Broker  Dealers 


firms,  simply  because  the  Ameri-  Act  of  *1947,  if  not  the  actual 


can  government,  or  a  branch  of  it,  words,  definitely  frowns  upon 


does  not  approve  of  the  way  some  broadcast  mall  campaigns.  No  mat-  j 


.4ca(lia  L'raniuiu 

.AkuiU'iin  . 

Am-I.ai(ler  . 

.\iii.  Nepliellne  .. 

.\iii.  Vi'llow  . 

.Viiacuii  l.rad 
.ViiK.  Itouyii  . 
.\prx  lU'.>it'arch 

Aipiuriiis  . 

.\r<a  . 

.\rjoii  . 

.Vniiistice  . 

Ascot  . . 

.\thuna  . I,,., 

Atlas  Yk . . 

Aumaque  . 

.\uiiur  . 

JIaganinr  . 

Kalikticlcl  . 

Baniut  . 

Ilaryiiiiii  . 

Base  .Metals  . 


Canadians  do  business. 


ter  how  much  cleaner  the  stuff 


It  is  now  quite  beside  the  ques-  may  be  now,  compared  with  three 
tion,  one  feels  here,  whether  a  years  ago,  the  dealers  engaged  in 
letter  or  pamphlet  addressed  to  an  ^  swamping  the  mails  with  their 
American  postal  address  is  actual-  ,  output  know  that  they  were  flirt- 
ly  fraudulent  or  not.  The  fraud  :  irig  with  trouble, 
has  not  been  established;  nobody  j  The  trouble  has  now  come,  and 
has  been  charged  with  it  and  ap-  j  it  hits  the  industry  as  a  whole, 
parently  there  is  to  be  no  attmept  ''Tiat  it  does  to  Canada’s  self  re- 
to  lay  any  charges.  The  hint  that  spect  has  yet  to  be  determined, 
some  firms  or  other  are  not  per-  |  “ 

sona  grata  with  SEC  authorities  ;  KCAt 

in  the  United  States  is  accepted  |  l^WrilltSTai 
here  as  a  particularly  weak  reason  Cl*  i.  ■  i 

for  withdrawing  the  right  to  use  ^ipS  dligllTly 

the  mails.  i  _ 

What  has  been  a  matter  of 
taste,  largely  bad,  it  may  be  ad-  i 
mitted,  now  has  suddenly  become  ^ 
a  very  serious  thing;  so  serious  in  , 
fact  that  the  only  way  to  deal 
with  it  is  to  put  a  fence  around 


Gross  Revenue  at  New 
High  But  Lower  Metal 
Prices  Reduce  Net 


_ Revenue  of  Normetal  Mining 

the  persons  or  firms  Corporation  for  1949  reached  high- 

a  fence  beyond  w  ic  o  '  est  level  in  the  company’s  history, 

correspond  either  coming  or  go-  ,  slightly 

'US'  ,  .  .  Trom  the  1948  peak  but  this  was 

There  have  een  ins  ,  due  mainly  to  lower  metal  prices, 
course  where  peop  e  s  °  ^  i  The  drop  in  revenue  offset  the  23 

out  of  their  mou  'P®'’  ®®ut  gain  in  tonnage  of  ore 

hurt.  It  is  a  radical  treatment, 

and  it  is  guar^teed  to  work.  But  ,  $1, 362,- 

even  though  the  more  unpleasant,  $1,557,098.  Earnings 

element  among  the  broke  amounted  to  $36.24 

from  the  SEC  point  of  view  against  $41.44. 
course  may  have  ^  I  One  of  the  important  features  of 

a  shotgun  remova  ar  y  p  year,  states  Manager  R.  J. 

pears  to  have  been  in  or  e  .  Allen,  was  the  delivery  of  power 

Serious  State  of  Affairs  !by  the  Quebec  Hydro-Electric 
We  thought  that  govemmentsIC^ruission  on  April  10.  Up  until 
still  had  it  in  their  power  to  tell  i  f^t  date,  all  power  was  produced 
a  man  to  lay  off,  after  he  has; by  the  company s  diesel  generator 
been  properly  found  to  have  trans- 1  ^  ’  ,  ,  ...  .. 

gr.Jd. ‘^Apparently  .  who  |  New  <,re 

CM  no  longer  otter  eh.rea  via  ^  "P 


40  per  cent  of  the  tonnage  that 

J  a'  „  4n  law’s  '  was  treated  in  the  mill.  Most  of 

bv  adopting  his  brother  m  law  s  i  ... 

oy  a  B  6  _  the  new  ore  added  was  due  to 


the  mails  could  continue  to  do  so 


name.  But  under  his  own  name 
or  that  of  the  firm  which  1^  re¬ 
presented,  he  would  find  it  diffi¬ 
cult  now  even  to  offer  choice  land 
for  real  estate  development,  or 
really  effective  “pink  pills’’  for 
wlmt  ails  you. 

The  dealers,  whether  they  are 


added  widths  being  developed  in 
many  of  the  stopes. 

The  report  reveals  that  since 
commencement  of  milling  opera¬ 
tions  in  September,  1937,  to  the 
end  of  1949,  the  total  production 
has  been  2,422,262  tons  of  ore, 

„  „  „  J.  a,  riTa  !  fron'  which  has  been  produced 

affected  direc  y  or  •  concentrates  containing  135,919,835 

this  is  a  very  "^ate  of  af-  |  copper.  274,936:396 

fairs.  F  rs  ?  o-nv^’mmpnt  ^  of  zinc,  48,820  ounces  of  1  i5ai'iVweii 

t  'Option  without  I  4,192,369  ounces  of  silver.  1  Hard  kork 

should  take  this  action  without  |  ■  '  nrosnects  are 

some  preliminary  checking  of  the  i  j  -d  -.4  a^xi  ?  o 

„  ^  ppyrop  I  concerned.  President  H.  L.  Roscoe 

other  ^6^®  ®-v®'  Hirpctlv  '  fbat  sales  contracts  have  al- 

tion.  Except  for  ready  been  made  for  a  major  part 

concerned,  nobody  knows 
.our.,  wh..h„  oth»  p„,l»n.Py  |  r 

“NTdSt  the  matter  will  be  »*''» /»"  »>'  »'  P™”"'- 

tion  of  zinc  concentrates. 


lii(li((M)d  . 

Itohjo  . . .  . . . 

iioiiidal  . 

Hoiiville  . 

liordulac  . 

lioyinat*  . 

Hralorne  . . . 

hrcwis  . 

iiroulan  . 

lUilf'adi.Hoti  . 

HiiH'alo  Aiikeritc 

Huffalo  <i(In . 

Hiitf  Ked  Lake  .. 

Hulolo  . 

Hunker  Hill  ... 
Lalder  Ikiusquet 

Cuiliimn  . 

(lanipljell  . 

Cdn.  MaInrUc  .. 

Ca^ttlp  Tretli . 

(.(uitral  Patricia 
Lent.  Porcupine 
(.eiitrcma(|ue 
Lheiii.  Research 

Cheskirk  . 

(!lirs1er%illc  . 

Chiiiio  . 

Cilralnni  . . 

Loch.  Willans 

('.oin  Lake  . 

Loloniac  . 

Lonia^as  . . 

Loniauriini  . 

Lons.  Anslcy  , . .  • . 
Lons.  Astoria  . . . , 

(^oiis,  Realtie  . 

<!ons.  (Cadillac 
Lons.  ]>u(|ucsne 

Lons.  Lebel  . 

('.ons.  Howey  . 

Lon.  S’nielters  .... 

Lon  west  . 

Cournor  . . 

(.restaurum  . 

Lroinor  . 

(!rowshore  . 

DWragon  . 

Delnite  . 

Detta  . 

De.xter  . . 

Discovery  . . 

Dome  . 

Doiii.  Magnes. 

Donalda  . 

Du  I  a  Ilia  . 

Duvay  . 

East  Amphi  . . . . . . 

Hast  Malartic 
East  Sulli^'an  .... 

J'.lder  . . 

Eldona  . 

EL  Pen-Rey  . . . . . 

El  Sol  . 

Eureka  . 

I  alcoiihridge  . 

Led.  Kirk . 

Eraiicoeur  . 

Frobisher  . . 

liiaiit  YK . 

(fillies  Lake  . 

(tienora  . 

(lod’s  l.Kike  . 

(ioldale  . 

(ioidcrest  . 

(rold  Eagle  . 

(foldeii  .Vrrow  ... 
(odd  Manitou  .... 

(k)ldhawk  . 

(foldora  . 

(toodfish  . . 

(Jrah.  Bousquet  .. 

(irandoro  . 

(fuayana  . 

(iulf  I.ead  . 

(funnar  . 

(Uvllliin 


raised  in  Commons  .  .  .  Here  is  a 
place  where  Rodney  Adamson 
could  climb  on  his  favorite  horse 
again. 

The  other  point  is  this;  and, 
from  the  Canadian  viewpoint,  it 


Renabie  Mines  Shows 
Good  Results  To  Dote 


Results  of  Renabie  Mines  for 
Is  just  as  serious,  if  not  more  so.  .  first  two  months  of  the  cur- 


The  SEC’s  war  is  not  only  against  j,gjj^  year  showed  net  profit  at  [  K"|vr*,nd 


Ilarricana 

JIu.safia  . 

(I.adway  . 

Kratli  . 

Updiay  .Mascot 

IJpva  . 

Highlaiid-BplI 
illKliridRe 
Ilolliiiqpr  .... 
Homer  Y'.K.  . . 

IIosco  . 

Hoyle  . 

Hudson  Bay 
Huph  Malartic 
Indian  I.akc 
Inspiration 
Int.  Nickel 
Int.  Nickel  pr. 

.Tacknit'c  . 

.lacniet  . 

.lellicoe  . 

jiiliurke  . 


fraudulent  statements  and  very  530,372  or  $2.89  per  share  reported  Keiore 


questionable  promotions.  Heaven  Bryce,  president,  at  the  an- 

knows,  they  are  entitled  to  protect  ,  jjy^l  meeting, 

themselves  against  such  things,  j  Company  is  continuing  a  policy 
The  ban  is  against  anyone  who  is  debt  redemption,  and  since  the 
found  guilty  of  offering,  directly  l^j^g  yg^j.  'paid  to  Ma- 

or  indirectly,  anything  which  has  |  g^ggg.  Mines  Ltd.  $79,115  on  ac- 
not  been  registered  under  SEC  count  of  notes  and  interest, 
regulations.  i  Balance  still  owing  is  approx- 

This  is  covering  quite  a  wide  jmately  $408,801.  Company  ex¬ 
field.  It  super-imposes  over  the  pggj^g  have  this  wiped  out  by 

whole  matter  of  financing  any  de-  j,|^g  gj^^  gf  1952. 
velopment  at  all  no  matter  how  ,  jjj^g  drift  is  being  driven 
worthwhile,  no  matter  how  bene-  fj.gjji  th  No.  2  shaft  eastward  on 
flcial  for  all  concerned,  the  ques-  675-foot  level  to  get  under  the 
tion  of  how  to  meet  the  very  j  i.q..  gpebody  at  that  depth.  Devel- 
fanciful,  and  sometimes  very  silly  I  gpment  of  the  “D”  orebody  on 
restrictions  which  govern  all  se-  ;  ^jjg  675-foot  level  is  proving  up 
curities  financing  in  the  U.S.  and  .  yg^y  satisfactorily,  and  indicates 
its  forty  eight  states.  |  mgre  tonnage  of  better  than  the 

Competitive  Interests  In  U.S.  [average  grade  than  on  the  upper 

I  levels.  ‘ 


Kcnville  . 

I\c*rr  Addisaii 
Kirk.  I..ak»  .... 
Kirk.  Town  ... 

Lalirador  . 

I.a;;uerre  . 

I. ac  Diifault 
Lac  Fortune  ... 
lyake  Lingniaii 
l\akp  Rowan 
Lake  Shore 
Lake  Wasa  •  . . 

I>a  Luz  . 

Lama<iue  . 

Lapa  ('ad . 

Lapaska  . 

Larder  “U**  ... 

Ix'itch  . 

J. ^>\jiidln  . 

Liltle  Long  Lac 
l.ouvicourt  .... 

Ljiix  YK . . 

Macassa  . 

MacDonald  .... 

MacFle  . 

Macho  . 

Mucl.A‘od  . 

Madsen  . 


Admitted,  the  U.S.  has  the  right 
to  keep  out  everything  its  regula¬ 
tions  consider  as  not  quite  up  to 


Sunloch-Habro  Drilling 

Btandard.  But  it  is  suspected  that  |  LoCOteS  Copper  Ore  Lode 

there  is  more  to  this  than  just  a  - 

desire  to  see  that  Americans  shall  j  Vancouver  —  The  existence  of 
go  through  life  unhurt  by  bi^bad  ,500,000  tons  of  copper  ore,  aver- 


confidence  men  in  Canada.  There  j  aging  3.6  per  cent  copper,  has  been 
is  a  feeling  that  at  least  a  part  1  confirmed  by  diamond  drilling  on 
of  the  responsibility  for  the  re-  |  tiig  Sunloch-Habro  properties,  near 
newed  drive  against  Canadian  se-  |  victoria  on  Vancouver  Island,  ac- 
curities  of  a  speculative  character  |  cording  to  Dr.  Victor  Dolmage, 
is  resting  upon  competitive  inter-  |  consulting  geologist,  who  has  been 
ests  down  there.  'directing  the  drilling  for  Hedley 

There  is  very  little  developing  I  Mascot  Gold  Mines, 
of  mineral  resources  in  the  U.S.  jjg  states  that  $600,000  will  sink 
now.  To  some  extent  this  is  due  to  g,  shaft  about  700  feet,  prepare 
the  very  strict  securities  legisla-  i  j}^g  rnine  for  production  and  install 
tion  which  attempts  to  protect  g  j^iU  gf  300-ton  daily  capacity, 
the  speculator  not  onljt  against  ;  jjg  calculates  that  ore  in  sight  will 
fraud  but  also  against  himself.  1  sustain  operations  of  such  a  mill 
(Perhaps  he  needs  it;  we  in  Can-  |  fgj.  three  years, 
ada  would  not  be  the  judge  of  - 


that). 

However  a  wholesale  ban  on 
sales  efforts  which  do  not  meet 
with  all  the  regulations  of  the 
various  SECs  —  some  of  which 
regulations  are  much  too  costly 
actually  for  small  companies  — 
such  a  ban  will  very  seriously  af¬ 
fect  Canada’s  ability  to  develop 
the  new  resources  in  this  country, 
for  which  Americans  look  in  vain, 
in  theirs. 

There  is  no  doubt  that  the  steps 
taken  will  be  effective.  They  may 
be  too  effecUve.  The  Post  Office 
ban  may  have  been  taken  partly 
as  an  adtemative  to  continued  de¬ 
mands  by  Americans  for  an  extra¬ 
dition  treaty  which  would  make  it 
mandatory  for  Canadians  to  ap- 


Imperial  Plans  Search 
For  Oil  in  Man.,  Sask. 


Edmonton  —  Imperial  Oil  plans 
a  limited  oil  exploration  program 
in  Saskatchewan  and  Manitoba,  of¬ 
ficials  advise. 

Officials  declined  to  stated  the 
exact  acreage  involved  or  the  esti¬ 
mated  cost  of  the  search.  “Several 
million”  acres  of  freehold  leases 
are  involved  in  both  provinces. 

Imperial  first  began  an  explora¬ 
tory  program  in  Saskatchewan  in 
1939  and  pulled  out  after  seven 
years  without  success. 

The  area  covered  comprised  most 
of  southern  Saskatchewan.  Fifteen 
wells  were  drilled,  all  dry  holes. 
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Developments  In  Western 
Oil  Fields 


Of  164  Wells  Drilled  in  Alberta  During  First 
Quarter,  Only  50  Were  Failures  —  Redwater  in 
March  Had  Qnly  One  Failure  in  32  Completions 

By  RALPH  B.  WILSON 


CALGARY  —  Twenty  new  wells  were  completed  in  Alberta’s 
rich  oilfields  last  week  to  bring  the  total  completions  for  March 
to  77  and  to  164  for  the  first  quarter  of  1950. 

Of  wells  completed  in  the  first  quarter,  109  are  crude  oil 
producers,  five  are  natural  gas  discovery  wells  while  50  were 
abandoned  as  dry  holes.  The  unsuccessful  wells  were  drilled  chiefly 
in  “wildcat’  territory  while  the  majority  of  the  wells  brought  into 
production  were  in  proven  or  semi-proven  areas. 

On  test,  and  not  yet  officially*' 
completed,  are  three  potential  dis- 


Anglo  Canadian  Oil  Company  Lim¬ 
ited  and  the  Calgary  and  Edmon¬ 
ton  Corporation  team  has  success¬ 
fully  completed  two  more  wells  in 
the  south  Woodbend  area,  boosting 
its  total  number  of  oilwells  in  that 
area  to  nineteen.  Rig  from  one  of 
the  new  completions  has  moved  to 
site  tor  next  venture,  and  is  cur¬ 
rently  rigging  up.  Two  other  wells 
are  drilling,  one  approaching  D2 
completion  and  the  other  in 
earlier  stages  of  drilling. 


Mining  Corp. 
Record  Year 


Results  Best  Since  1933 
For  Production  and  Net 
Earnings 


Quemont  Mining 
Ore  Value  High 


coveries  from  the  Madison  llme- 
stone-National  Petroleum's  Spring 
Coulee  venture  which  may  open 
new  oil  pool,  the  Royalite 


week  after  Imperial’s  Leduc  oil 
discovery  with  prime  asset  an  in¬ 
terest  in  some  “unproven”  Leduc 
freehold  lands,  wound  up  its  third 
year  on  Feb.  28  after  another  suc- 


Oil  Company’s  effort  at  Pekisko  !  one  and  plans  are  on  tap 

Hills  and  O’Meara  Canadian  Drill-  I  further  expansion. 
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ing  Ccvipany’s  test  •well  at  Barr¬ 
head. 

Redwater  again  headed  the  list 
for  March  with  32  oilwell  comple¬ 
tions  and  only  one  failure.  At 
Leduc  -  Woodbend  the  ratio  was 
eleven  oilwells  and  one  abandon¬ 
ment.  Excelsior  provided  three 
oilwells  and  a  failure  and  Stettler 
two  oilwells.  Turner  Valley  got 
one  oilwell  and  a  failure. 

Of  the  20  wells  completed  last 
week  13  were  oil  producers,  with 
Redwater  accounting  for  six  of  the 
oilwells,  four  drilled  by  Imperial 
Oil  Limited  and  one  each  by  the 
Pacific  group  and  the  British  Am- 
ei’ican-Lease  64  Ltd.  team. 

^  * 

In  the  Leduc-Woodbend  area. 


On  two  Leduc  quarter  sections, 
shared  50-50  by  Leduc  West  and 
Globe  Oil  Company,  three  more 
oilwells  were  completed  during  the 
past  year,  raising  total  producers 
on  the  land  to  ten.  Five  are  D3 
zone  wells  and  two  are  D2  wells. 
An  eleventh  well  (Globe -Leduc 
West  No.  9)  is  now  drilling  and 
should  complete  in  D2  zone  next 
month. 

During  the  year  ended  Feb.  28, 
Leduc  West  showed  earnings  of 
$297,846  before  allowances  for  de¬ 
pletion,  depreciation,  etc.  The  pre¬ 
vious  year  earnings  before  allow¬ 
ances  were  $7,000  less,  at  $290,850. 
*  # 

The  British  American  Oil  Com¬ 
pany  Limited-Lease  64  Limited 


the  Home-Anglo-C.  &  E.  Corpora-  I  completed  its  fourth  and 


tion  team  and  Imperial  each  placed 
two  wells  on  production.  At  Gil¬ 
bert,  the  Continental  Oil  Company 
of  Canada,  Northern  Development 
Company  and  A.  G.  Bailey  Com¬ 
pany  placed  a  lower  Cretaceous 
oilwell  on  production.  Rio  Bravo 
successfully  completed  its  third 
Excelsior  well.  Canadian  Gulf  Oil 
Company  placed  its  fifth  oilwell  on 
production  at  Stettler,  the  sixth 
Devonian  oilwell  for  that  field. 

*  ^ 

The  hunt  for  other  oilfields  in 
Alberta  continues  to  grow  and  last 
week  it  was  announced  that  there 
arc  93  geophysical  crews  now 
working  on  exploration  in  the  prov¬ 
ince.  This  is  an  increase  of  seven 
crews  this  year  and  eleven  since 
November  last  year.  Another  14 
crews  are  operating  in  Saskatche¬ 
wan.  Geophysical  operations  are 
expected  to  increase  as  the  spring 
and  summer  operations  of  various 
companies  head  for  the  peak. 

Leading  the  list  of  oil  companies 
probing  for  new  structures  is  Im¬ 
perial  Oil  with  10  seismographs  at 
work  in  Alberta,  closely  followed 
by  the  Texaco  Exploration  Com- 
pany-McColl  Frontenac  Oil  Com¬ 
pany  team  with  nine.  Next  in  line 
are  five  major  American  Oil  con¬ 
cerns,  each  with  seven  crews.  They 
are  Socony  -  Vacuum  Exploration 
Company,  Canadian  Gulf  Oil 
Company,  the  California-Standard 
Company,  Stanolind  Oil  and  Gas 
Company,  and  the  Shell  Oil  Com¬ 
pany. 

*  V 

Southern  Alberta's  newest  oil 
discovery  well,  at  Spring  Coulee, 
Its  fifth  day  of  flowing  by 
heads,  produced  light  green  crude 
being  kicked  out  at  a  rate  of  ten 
barrels  per  hour,  according  to 
owner.  National  Petroleum  Cor¬ 
poration  Limited  of  Calgary.  The 
still  unevaluated  but  highly  in¬ 
teresting  well  is  National-Spring- 
Coulee-Malmberg  No.  1,  30  miles 
south  of  Lethbridge  and  18  miles 
north  of  the  United  tSates  border. 

The  well  was  kicked  off  by  swab¬ 
bing  and  acidizing  with  2,000  gal¬ 
lons  of  the  Madison  limestone,  in¬ 
terval  5,880  to  5,889  feet  and  com¬ 
menced  clearing  after  fourth  swab 
run.  For  two  days,  output  was  a  | 
mixture  of  oil  and  acid  water.  ’Tne 
formation  has  apparently  now  been 
fairly  well  cleaned,  for  current 
yield  is  described  as  clean,  green 
crude  with  estimated  gravity  be¬ 
tween  39  and  40  degrees  API. 
There  is  no  sign  of  formation 
water. 

¥  «  V 


final  oilwell  located  on  the  Red¬ 
water  quarter  section  purchased 
last  fall  for  a  cash  bonus  payment 
of  $018,663  to  the  .Alberta  govern¬ 
ment. 

The  new  oilwell,  B.  A.-Lease  64 
Ltd.  No.  2-15,  completed  at  3,197 
feet,  rated  an  initial  potential  of 
908  barrels  daily. 

*  * 

Oil  success  has  been  indicated  at 
the  third  well  in  the  Campbell  area 
when  drillstem  test  in  the  lower 
Cretaceous  gave  a  natural  gas  flow 
plus  a  recovery  of  clean  oil  when 
the  pipe  was  pulled. 

The  third  well,  Redwater  Lease- 
holds-Campbell  No.  3,  quarter  mile 
east  of  No.  2  oilwell,  ran  a  one 
hour  drillstem  test.  A  natural  gas 
flow  from  the  lower  Cretaceous 
interval  3,689  to  3,708  feet  hit  the 
surface  12  minutes  after  valve  was 
opened,  and  was  estimated  at  40,- 
000  cubic  feet  daily.  When  drill- 
pipe  was  pulled  recovery  was  540 
feet  of  clean  oil,  no  water. 

*  *  V 

The  Stettler  area,  100  miles 
north-northeast  of  Calgary,  is 
shaping  into  one  of  the  “hot  spots” 
in  the  Western  Canadian  oil  pic¬ 
ture,  due  to  the  Devonian  oil  dis¬ 
covery  by  Canadian  Gulf  Oil  Com¬ 
pany  in  the  area  a  year  ago,  and 
the  accelerated  exploration  and  de¬ 
velopment  by  a  number  of  com¬ 
panies  since.  As  a  result,  the  town 
of  Stettler  is  now  developing  into 
another  of  the  “little  oil  capitals” 
of  Alberta.  Oil  equipmeht  suppliers 
are  now  moving  into  Stettler  with 
stores  to  better  service  the  indus¬ 
try  in  the  area. 

National  Supply  Company  Lim¬ 
ited,  a  pioneer  supplier  to  the  Can¬ 
adian  industry,  announced  today 
that  it  has  purchased  a  building  on 
the  main  street  Stettler,  and  it 
will  open  it  up  as  a  supply  store. 
The  building,  half  a  block  from  the 
Stettler  hotel,  is  60  by  22  feet  in 
size. 

tfi  *  * 

’The  Royalite  Oil  Company  Lim¬ 
ited  and  Tried  Leases  Limited 
team  placed  its  third  Redwater  oil- 
well  on  production  with  a  flush 
flow  potential  larger  than  its  first 
two  good  producers. 

The  new  completion,  Royalite- 
Triad  No.  3-36,  finished  drilling  at 
3,232  feet  after  topping  D3  zone  of 
Devonian  at  3,093  feet,  indicating 
164  feet  of  pay  zone.  During  a 
3% -hour  open  flow  test,  after  a 
5,000-gallon  acid  treatment,  the 
well  yielded  308  barrels  of  crude, 
for  an  initial  potential  of  1,971  bar¬ 
rels  daily. 
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Value  of  production  by  Quemont 
Mining  Corporation  for  the  period 
from  June  20  to  Dec.  31,  last,  was 
I  $4,092,556.  Operating  costs 
I  amounted  to  $3,372,376,  and  after 
i  the  usual  deductions  net  profit 
[shown  in  the  year-end  statement 
;  was  $506,914. 

I  Contracts  for  the  smelting  and 
refining  of  copper  concentrate  and 
for  the  refining  of  base  bullion 
have  been  signed  with  Noranda 
Mines,  Ltd.  A  major  part  of  the 
production  of  copper  has  been  con¬ 
tracted  for  and  the  sale  of  the 
balance  is  being  negotiated.  Con¬ 
tracts  have  been  made  for  the  sale 
of  the  zinc  concentrate  production 
and  pyrite  production. 

Shipments  of  dried  pyrite  began 
on  Nov.  28  and  to  the  end  of  the 
year  a  total  of  6,451  tons  were 
shipped,  grading 
sulphur. 

No  exploration  work  was  carried 
out  during  the  year,  but  Manager 
A.  G.  Ballachey  states  that  1950 
will  be  an  interesting  year  as  new 


Operating  profit  of  Mining  Cor¬ 
poration  of  Canada  Ltd.  rose  to 
$965,413  for  1949,  a  gain  over  the 
previous  year’s  $836,903.  The  latest 
year’s  results  are  the  best  since 
1933,  the  annual  report  points  out. 

Norman  C.  Urquhart,  president 
of  the  corporation,  states  the  Que¬ 
mont  mine  is  now  in  satisfactory 
production  and  should  start  very 
quickly  to  retire  its  debt,  which  is 
guaranteed  by  Mining  Corporation. 

I  He  adds  that  early  this  year,  Tor¬ 


brit  Silver  Mines  started  to  reduce 
its  debt  and  should  be  able  to  pay 
back  a  substantial  amount  per 
year,  provided  that  silver  prices 
maintain  around  present  levels. 

“■While  1950  earnings  should  be 
satisfactory  for  Kerr  Addison  and 
Hudson  Bay,”  he  says,  “it  is  doubt¬ 
ful  if  Normetal  can  maintain  Its 
1949  rate  of  dividends,  although 
the  decrease  should  be  small.” 

Other  highlights  of  the  compa¬ 
ny’s  36th  annual  statement  are 
the  strong  financial  position,  the 
substantial  increase  in  the  net  as¬ 
set  position  and  the  hope  that  is 
held  for  future  income  from  the 
holdings  in  Kerr  Addison  Gold 
46.63  per  cent '  Quemont  Mining  Corp., 

j  Torbrit  Silver  Mines,  Normetal 
Mining  Corp,,  and  Hudson  Bay 
Mining  and  Smelting  Co. 

Current  assets  of  $37,823,245, 
taking  investments  at  market 
are 


levels  are  opened  d°own  to  ~2'^40  '  P®*’ 

feet  and  they  explore  the  lower  2,134,807  outstanding 


block  of  favorable  ground.  Dia¬ 
mond  drilling  from  that  level  was 
started  early  this  year  and  share¬ 
holders  may  expect  to  be  brought 
up  to  date  on  the  results  of  this 
[work  at  the  annual  meeting  to  be 
held  later  this  month. 

The  fact  that  no  exploration 
[work  was  done  in  1949  accounts 
I  for  the  small  decline  in  ore  re¬ 
serves.  At  the  end  of  the  year, 
they  stood  at  9,229,500  tons  grad- 


shares.  This  does  not  include  the 
advances  made  to  subsidiary  com¬ 
panies.  A  year  ago,  current  assets 
were  equal  to  $14.45  per  sharo. 
Since  the  end  of  the  fiscal  year, 
there  has  been  a  further  increase 
in  the  value  of  investments  due  to 
advances  in  some  of  the  share¬ 
holdings  on  the  market. 


ing  .170  oz.  gold,  .950  oz.  silver, 
1.5  per  cent  copper  and  2.78  per 
cent  zinc. 


Later  Than 

You  Think  ? 


Staff  recruiting  by  Canadian  employers  from 
the  19.S0  university  graduating  classes  is  well  ad¬ 
vanced.  Registering  their  job  openings  with  the 
National  Employment  Service  during  recent  weeks, 
many  employers  already  have  had  their  require¬ 
ments  filled  by  Employment  Service  officers  located 
at  the  universities. 

However,  graduates  are  still  available  from  all 
types  of  courses. 

The  business  of  your  firm  may  be  such  that  you 
have  not  felt  it  necessary  to  hire  graduates  from 
a  particular  formal  university  course.  However, 
many  firms,  including  those  hiring  only  small 
staffs,  are  coming  to  recognize  the  value  of  em¬ 
ployees  with  general  education  and  training. 

The  university  graduate  has  proven  himself  at 
least  to  the  extent  of  obtaining  a  degree.  .-Mso, 
many  are  war  veterans  with  much  to  offer  in  the 
way  of  adaptability,  maturity  and  responsiliility. 

Through  the  “clearance  system’’  of  the  National 
Employment  Service,  the  Executive  and  Profes¬ 
sional  Liaison  Officer  at  your  local  office  can 
locate  a  graduate  from  almost  any  course  you  can 
name,  since  the  E.  &  P.  Division  has  officers  work¬ 
ing  in  cooperation  with  every  Canadian  university. 


The  N.E.S.  is  a  Community  Service 
Use  Your  Local  Office 
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tells  the 
truth  about.,. 


WHISKY 


Pot  Seagram’s  “83"  to  the 
water  test.  For  water  (plain 
or  sparkling)  is  your  most 
reliable  guide  to  the  whole 
truth  about  any  whisky. 
Water  adds  nothing,  de¬ 
tracts  nothing,  but  reveals 
a  whisky’s  true,  natural 
flavour  and  bouquet. 
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2.72 

.80 

Cdn.  Car  &  Fdr 

12  V4 

9% 

12 

4.33 

2.00 

Cdn.  Celanese  . 

30% 

19 

33% 

3.29 

1.00 

Cdn.  Drge  &  D 

27 

18  Vg 

25% 

0.66 

Cdn.  Food  Prod. 

6 

4% 

5 

4.24 

2.75 

Cdn.  Forgn  Inv. 

36% 

24 

34 

1.20 

1.01 

Cdn.  Gen.  In.  . 

17% 

15% 

18 

0.67 

0.75 

Cdn.  In.  Al.  “A” 

9% 

8V4 

10% 

0.67 

0.75 

do  “B” 

9% 

8 

9% 

1.24 

0.80 

Cdn.  Industries 

24 

19% 

24 

5.41 

2.75 

Cdn.  Locomotive 

29 

24 

25% 

0.08(d)  . . . 

CMn.  Marconi  . 

3% 

1.00 

4.95 

1.66 

1.00 

Cdn.  Oil  Cos.  . . 

17  Va 

12% 

17 

1.70 

1.25 

Cdn.  Pacific  Ry 

18 

11% 

17% 

22.08 

Cdn.  Vickers  . . 

95 

60 

lllVa 

0.78 

0.40 

Cdn.  West.  Lum 

3% 

3% 

3.95 

7.82 

2.00 

Cdn.  Westing.  . 

59 

48 

59% 

4.83 

1.40 

Coekshutt . 

16% 

11 

16 

0.42(d)  ... 

Comm.  Alcohols 

2% 

1.90 

2.75 

0.74 

0.25 

Cons.  Bakeries  . 

9% 

7% 

8% 

16.70 

9.50 

Cons.  Min.  &  Sm 

103% 

81 

95 

4.28 

1.75 

Cons.  Paper  . . . 

19% 

131,3 

22 

14.47 

8.00 

Consumers  Gas 

165 

149 

164 

Yield 

1  -Earn.  Apparent 
Fer  Annual 

Share 

Ulv. 

6.93 

1.40 

1.50 

8.78 

1.20 

1.00 

6.86 

3.97 

1.20 

. .  • 

5.83 

2.60 

4.41 

7.47 

3.00 

7.06 

4.02 

1.40 

6.04 

5.18 

2.25 

1.15 

9.26 

2.17 

2.66 

6.90 

4.49 

2.00 

8.16 

4.19 

1.50 

4.92 

3.41 

1.00 

8.89 

2.03 

0.85 

2.12 

1.00 

3.83 

3.48 

1.00 

8.65 

0.92 

7.14 

3.39 

1.66 

5.47 

1.79 

1.00 

3.21 

2.00 

1.19 

6.24 

0.10 

8.00 

4.80 

3.66 

4.85 

8.18 

1.90 

5.88 

3.83 

2.00 

6.00 

1.11 

1.20 

0.25 

4*50 

2.28 

1.66 

5.00 

8.14 

4.00 

5.40 

2.26 

1.15 

4.16 

3.15 

1.40 

4.57 

1.06 

0.75 

3.79 

1.75 

0.90 

4.76 

8.53 

2.00 

6.78 

0.84 

0.50 

5.84 

0.62 

0.67% 

9.04 

4.05 

2.00 

7.29 

0.52 

0.40 

6.46 

5.28 

2.00 

5.20 

2.08 

2.00 

5.06 

2.50 

6.67 

0.77 

0.50 

6.02 

15.84 

2.40 

3.96 

1.09 

1.00 

1.70 

1.00 

8.09 

4.04 

1.60 

5.61 

4.05 

1.00 

7.41 

1.22 

0.80 

7.60 

2.08 

1.00 

3.33 

2.25 

1.25 

10.78 

2.25 

1.25 

2.74 

1.00 

5*88 

2.39 

0.60 

7.25 

1.44 

0.50 

9.71 

2.50 

10*15 

1.54 

0.50 

3.34 

1.84 

0.60 

8.75 

0.11 

0.10 

2.65 

1.50 

2.92 

1.31 

2.00 

10.00 

4.70 

0.80 

7.96 

3.47 

1.60 

4.88 

1  12.03(d)  ... 

Cons.  Glass  . . . 
Cosmos  Imper.  . 

Distillers  . 

Dom.  Bridge  . . 

Dom.  Eng . 

Dom.  Frs.  &  Stl 
Dom.  Glass  .... 
Dom.  Magnes.  . 
Dom.  Oilcloth  . 
Dom.  Steel  "B" 
Dom.  Stores  . . . 
Dom.  Tar  &  Ch 
Dom.  Textile  .. 
Dom.  Woollens 
Donnacona  .... 
Eastern  Steel  . . 
Electrolux  .... 
Famous  Players 
Fanny  Farmer  . 
Fed.  Grain  ‘‘A” 

Fleet  . 

Ford  “A”  . 

Foundation  Co. 
Fraser  Cos.  . . . 
Gatineau  Pwt.  . 
Gen.  Bakeries  . 
Gen.  Steel  Wrs. 

Goodyear  . 

Gt.  Lakes  Paper 
Gypsum,  Lime  . 
Hamilton  Bridge 
Harding  Carpet 
Howard  Smith  . 
Imperial  Oil  . . 
Imperial  Tob.  . 
Indus.  Accept.  . 
John  Inglia  .... 
In.  Met.  In.  "A” 

Inti.  Nickel - 

Inti.  Paper  .... 

Inti.  Pete . 

Inti.  Power  .... 
Inti.  Utilities  .. 

Labatt  . 

Lake-of-the- W  d 
Lang  &  Sons  . . 
Laura  Secord  . . 
Lewis  Bros.  . . . 
Loblaw  "A”  . . . 
do  “B”  . . . 

Lowney  . 

MacMillan  B  . . 
Maple  Leaf  Mill 
Massey  Harris  . 
McColl-Front.  . 
Mercury  Mills  . 
Milton  Brick  . . 
Min.  &  Ont.  Ppr 
Robt.  Mitchel  . . 
Molson  “A”  . . . 
Mtl.  Locomotive 
Mtl.  Tramways 


19.'i0 

Jan. 

1919 

June 

Current 

Yield 

c{, 

1  Earn.  Apparent 
Per  Annual 

Hish 

Low 

Price 

Share 

Div. 

24% 

22 

26% 

5.94 

6.18 

3.45 

15 

14 

15% 

6.45 

3.90 

2.00 

21% 

14% 

22% 

5.28 

1.33 

0.50 

44% 

33% 

4314 

5.97 

1.93 

0.80 

55 

42 

581^ 

5.13 

5.03 

1.60 

28% 

21 

29% 

4.71 

2.94 

2.25 

48 

36 

46 

4.89 

4.16 

2.00 

8% 

8 

101-a 

5.68 

4.00 

40% 

36% 

41 

4*88 

0.90 

22% 

13  Va 

20% 

9.75 

1.07 

1.66 

36 

24 

36 

4.16 

0.96 

27% 

23% 

27 

3.70 

2.06 

1.66 

12 

10% 

11 

7.73 

2.98 

2.00 

11% 

11 

10% 

9.88 

4.47 

3.55 

18 

13% 

18% 

5.41 

1.60 

0.95 

6>i 

151, 

16 

36 ’s 
10% 
1.75 
26% 
30% 
26% 

19 

2 '2 
18% 
92 
15% 
19% 
13% 
11 
38 
23% 
14% 

31 
12 
28% 
32% 
41 
10% 
48 
22% 

20 
28% 
19% 
17 
11% 

32 
31% 
16% 

8 

10% 

25% 

16% 

6 

1.30 

18’i 

22 

29 

22% 

45 


5%  5% 

11%  15% 
13%  14% 

31%  33% 

5%  9% 

1.25  1.25 


20% 

28 

25% 

32 

19 

26% 

16 ‘a 

18% 

1.55 

2.85 

13% 

19% 

90 

89 

9% 

18  V4 

14 

18% 

8 

13% 

9% 

10 

28 

41 

16% 

22% 

1311: 

13% 

21% 

34% 

7% 

10% 

21 

28% 

29 

30 

431,2 

43 

7 

9% 

46 

49 

13% 

21% 

19 

19  V4 

22 

24 

17 

17% 

13 

15% 

12 

10% 

27 

31% 

27 ’4 

32 

13  Va 

15 

6 

9 

81^ 

9 

15  V4 

24% 

1014 

14% 

6% 

6 

1.00 

1.25 

1214 

19’'4 

17  Va 

26 

35 

27% 

18% 

21% 

27 

68V4 

10.42 

6.78 

6.02 


11.71 

5.94 

7.54 
6.40 

5.19 
4.50 
6.30 

7.47 
5.61 
9.00 
4.88 

2.19 
4.90 
5.80 
3.73 
7.08 
6.66 
5.82 

5.19 

4.90 
4.59 
5.19 
6.67 
5.72 
5.25 
9.52 
3.97 

3.91 
6.66 
6.67 

5.55 

10.10 

3.48 

10.00 

7*85 

7.69 

2.90 

7.45 


1950 

Jen. 

High 

78 

37 

9 

12% 

23 

21 

23% 


1949 

June  Current 
I/*w  Price 


3.08 

10.81 

0.93 

1.22 

0.50 

2.06 

1.92 

1.43 

2.50 

1.04 

0.54 

5.24 

5.24 

1.58 

1.43 

12.23 

0.64 

2.91 

6.86 

1.96 


2.41 


0.75 

4.50 
0.60 
1.00 
0.25% 
1.00 

1.26 

1.25 

0.60 

0.25 

2.00 

2.00 

1.20 

1.40 

6.00 

0.50 

1.50 
1.87% 
0.80 
0.80 
0.80 
1.60 


Moore  Cprp.  . . 

Nat.  Brew . 

Nat.  Drug  &  Ch. 

Nat.  Grocers  . . 

Nat.  Hos.  "B”  . 

Nat.  Steel  Car  . 
Niagara  Wire  . 

Noranda  .  68% 

North  Star  Oil  .  10% 

Ogilvie  Flour  . .  22 

Orange  Crush  .  6% 

Ottawa  Pwr.  ..  27 

Page  Hersey  ..  47% 

Powell  River  . .  44  % 

Power  Corp.  ..  17% 

Pressed  Metals  13  % 

Price  Bros .  70% 

Prov.  Transport  13 
Que.  Power  ...  17% 

Royalite  .  9.80 


Russel  Ind. 

St.  Lawr.  Corp. 
Shewing  W  &  P 
Sicks  Brewery  . 
Silverwood  "A” 
do  “B” 
Simpsons  "A”  . 

do  “B”  . 
Southern  Co.  . . 
South.  Can.  Pwr 


19% 

15 

25% 

21% 

10 

7% 

30 

27% 

21% 

20 


do 


Pfd  115 


0.21(d)  ... 
1.00  0.50 


1.60 

3.82 

1.63 

1.59 

8.19 

9.39 

2.50 

1.81 

0.47 

6.80 


0.84 

1.20 

1.43 

1.59 

1.62 

1.91 
4.70 
1.66 

1.92 


1.50 

o'.eo 

1.00 

2.40 
3.75 
1.00 

1.40 

250 

0.50 

0.80 

1.00 

1.00 

1.20 

1.20 

1.40 

0.80 

1.00 

1.40 


Southmount  . . . 

Std.  Chemical  . . 

Std.  Paving  . . . 

do  Pfd. 

Stedman  Bros.  . 

Steel  Co.  of  Can. 
do  Pfd. 

Tamblyn  . 

Transvision  . . . 

Union  Gas  .... 

United  Corp.  ‘B’ 

United  Fuel  ‘B’ 

United  Steel  . . . 

Wabasso  . 

Hiram  Walker  . 

Westeel  . 

Weston  (Geo.)  • 
Winnipeg  Elect. 

York  Knit.  “B” 

Zellers  .  55% 

do  (new) 
BANKS 

Can.  Nationale  .  20% 

Commerce .  26 

Dominion  .  27% 

Imperial  .  32 

Montreal  .  28% 

Uova  Scotia  ...  40% 

do  “B”  ...  26% 

Royal  .  28 

Toronto  .  40 


.43 

9% 

14% 

29% 

17% 


31 

.25 

16 

28% 

22% 

7% 

15% 

38% 

51 

26 

37% 

2% 


OTHER  COMMON  and  PARTICIPATING  STOCKS 


Apparent  19.")0 

Annual  Jan. 

Div.  High 

. . .  Acme  Glove  ....  9 

. . .  Amal.  Elect.  ...  9 

0.40  Andian  National  6 
1.00  Anglo-Nfld.  Dev.  16 
. . .  Argus  Cor.  War.  .20 
0.40  Auto  Electric  . .  5  Vi 

0.80  Auto  Fabric  “A”  7% 

0.40  do  “B”  4 

. . .  Barcelona  Tract.  2 

1.00  Bates  &  Innes  . .  14 

7.00  Belding-Cort.  . .  164 
0.60  Belgium  Glove  . 

0.25  Bert.  &  Sons  “B”  6 

0.10  Bickle-Seagrave  2 

0.40  Biltmore .  7 


1949 

June  Current 
Low  Price 


8 

6% 

4% 

16 
.15 
5% 

6% 

4 
2 

14  Vi  14 
160  167 

9  8% 

7%.  6 

. .  1.75 

7  Vi  6% 


11% 
6% 
6% 
15  Vi 
.15 
6 

7% 

4.00 


Blue  Ribbon  ...  13  % 

9% 

13% 

2.50 

do  Part.  Pfd.  52 

45 

50 

2.00 

Blue  Top  Brew.  .  25 

25 

20 

2.00 

Bowes  Co.  “B”  .  40 

26 

28Va 

Brd.  &  Mill’.  “A’  .45 

.45 

.55 

Brand.-Hender.  .  9% 

10 

9 

1.66 

Brant.  Cord.  “A”  .. 

9 

15% 

do  “B”  . . 

7 

1.66 

Brantford  Roof.  16 

16 

18% 

1.00 

Bright  (T.G.)  ..  21 

18 

18 

0.80 

B.  A.  Bank  Note  15 

13 

15  Va 

B.C.  Pulp  A  Ppr.  90 

75 

98 

Burnett  . 1.60 

3 

2.00 

2.6$ 

Bums  A  Co.  “A”  30% 

23% 

?2.. 

1.60 


do 


"B”  19% 


1.00  Butterfly  Hose  .  10  Vi 

1.00  Caldwell  Linen  .  14 

1.00  do  2nd  pref.  16% 
0.10  Canada  Bread  ..  2% 

0.80  Can.  Crushed  St.  13% 
0.60  Can.  Floor.  “B”  12% 

0.80  Can.  Foils  “A”  .  12 

0.40  do  “B”  6 

1.96  Cn.  Frs.  &  Fr.  ‘A’  27 
3.00  do  ‘B’  40 

0.80  Can.  Iron  Fdrs.  . 

[afhi: 


12% 

9 

13  Vi 
16 


18% 

13 

13 

16% 


21 


25  Vi 
35 
15 
5% 


Can.  Starch  . . , 

10  Va 

6% 

0.46 

Cdn.  Bakeries  . 

11 14 

6 

0.75 

Cdn.  Conver.  “A” 

10 

8 

do  ”B” 

9 

13 

3.30 

Cdn.  Cottons  . . . 

46 

46 

2.00 

Cdn  Fbrks-Morse 

40 

30 

12.00 

Cdn.  Gen.  Elect. 

250 

226 

3.00 

Cdn.  Gen.  Secur. 

50 

37% 

Cdn.  Ice  Machine 

5‘'4 

5 

0.80  do  '‘A”  12% 

4.50  Cdn.  Inger.-Rand  71  Vi 
. . .  Cdn.  Int.  Inv.  Tr.  8 
• . .  Cdn.  Light  *  Pr.  . . 
Cdn.  Pr.  &  Pa  In  1.50 


2%  2.40 
9%  13% 

12  »1 
6 
12 
27  Vi 
45 
21Vi 
5% 
11% 
9 
7 
6 

46% 
280 
39Vi 
2.65 
12Vi  10 
69  71 

3%  7Vi 

1.00  2.75 


Apparent 

Annual 

Div. 


1930  1949 

Jan.  June  Current 

High 


1.00 

4Vid 


0.20 

0.50 

0.50 

0.50 

1.00 

2.66 

0.65 

0.66 

1.50 
0.50 
0.40 
2.00 
5.00 
4.00 

2.50 
0.50 
0.70 
2.00 
1.10 

10.50 

0.50 

0*80 

1.50 
1.00 

4.66 

1.66 
1.20 

3.66 

0.35 

3.70 

1.00 

0.50 

0*86 


Circle  Bar .  9 

do  "A”  15 

Cinzano  “A”  . . .  1.25 
Claude  Neon  “A”  3 

do  “B”  .80 


Low 

ftice 

7 

9 

14 

15 

1.00 

.40 

.20 

2.00 

, . 

.40 

Cochrane-Dunlop 

10 

7 

974 

.  .  . 

Hotel  de  La  Salle 

14 

15 

Coghlin  . 

14% 

13% 

1.50 

Hubb.  Felt  ’’A” 

18 

15% 

Collingwood  Trm 

9 

8 

8% 

•  .  . 

do  Com. 

4 

3 

do  Pfd. 

8% 

8 

8% 

1.50 

Humber.  Shoe  . 

25% 

18 

7 

15  Vi 
.70 
28 
5Vi 
1.05 
12  Vi 
24 
8% 

8 


Conduits  Nat.  . .  8  5 

Cons.  Diver.  Pfd.  .60  15 

do  "A”  15%  .30 

Cons.  Lithograph  25  26 

Cons.  Press  “A”  6%  6% 

do  “B”  1.75  3 

Cons.  Tex.  Mills  13  10 

Corr.  Paper  Box  21  17 

Craig  Bit .  7%  5  Vi 

Crain  Ltd .  7 Vi  6 

Crown  Cork 
Crown  Trust 
Crow  Nest  Pass 
David  &  Fr. 
do 

Davis  Lther 
de  Haviland 
Disher  Steel 
Dom.  &  Anglo 
Dom.  Dairies  ...  7  %  7  7  % 

Dom.  Electro.  . .  3.00  3  5 

Dom.  Fabrics  . .  13  9  13  Vi 

do  2nd  pfd.  30  21  29  Vi 

Dom.  Malting  ..  20  25  20 

Dom.  Scottish  .  5 Vi  3‘i  5% 

Dom.  Sq.  Bldg. 

Donnel  &  Mud{ 

Donohue  Bros. 


Apparent 

Annual 

Div. 


1.00 

0.60 

0.20 

0.56 


Hinde  &  Dauch  . 
Holden  Mfg.  "A” 
do  “B” 

Holt  Renfrew  . . 
Horner  "A”  .... 


1950 

Jan. 

High 

17 
7% 
5  Vi 

*8 


•  .  • 

33 

36  Va 

37 

117 

114 

123 

'ass 

50% 

48 

51 

32 

30 

33 

12% 

8 

16 

‘B'* 

8% 

8V4 

8 

. .  • 

17 

14 

23 

12 

5% 

15% 

0  . 

120 

98  Vi 

120 

2.00 


0.75 

1.00 

1.00 

1.00 


East  Kootenay  . 
Eastern  Theatres 
Easy  Washing  . 
Econ.  Inv.  Tr.  . . 
Enamel  &  Heat. 
Equitable  Life  . 

Fairchild  . 

Fibre  Products  . 
Fittings  Ltd.  . . . 
Flash  Fastners  . 
Fleury  Bissell  . . 

Ford  “B”  . 

For.  Pwr.  Secur. 
do  Pfd. 

Freiman  . 

Gen.  Prod.  “A”  . 

do  “B” 

Gr.  Mackav  “B” 


69 

53 

65 

.75 

5 

2.10 

15 

15% 

16 

16 1,4 

111/a 

19 

2 

1.00 

4.50 

25 

23 

22‘4 

6% 

21 

5% 

46% 

40 

51 

17% 

15 

19 

11 

lOVa 

11% 

.75 

.80 

1.80 

8Vi 

7% 

1.50 

1.25 

31 

5 

30  Vi 
9 

31 
30 
18 


8% 

7% 


9% 

7% 

1.00 


1.50 

Cdn. Silk  Prod.  . 

24 

19% 

2314 

0.60 

Grand  A  Toy  . . 

16 14 

1.50 

Cdn.  Tire  . 

31% 

27  Va 

32 

1.25 

Gr.  West  Coal  . 

25%. 

1.00 

Cdn.  Wallpr.  "A” 

12% 

15 

13  1 

0.60 

Gr.  West  Felt  . 

6% 

1.00 

do  “B” 

12% 

15 

13 

Gr.  West  Sadd.  . 

lOi'i 

1.50 

Cdn.  Wirebd  “A” 

26% 

2314 

26  1 

0.25 

Greening  Wire  . 

4% 

0.80 

Cassidys  . 

12% 

11 

13  1 

4.80 

Hahn  Brass  .... 

20 

1.50 

Catelli  . 

40 

30 

43 

5.70 

do  Pfd. 

25% 

1.00 

Celtic  Knitting  . 

8V4 

6 

9  1 

1.00 

Hamilton  Cotton 

14% 

8.00 

Cent.  Can.  Loan 

202 

201 

201  : 

0.50 

Hartz  “A” . 

9% 

1.00 

Chartered  Trust 

29 

271.4 

30  1 

1.00 

Hayes  Steel  .... 

28% 

0.25 

Chatco  Steel  . . . 

14 ’4 

8 

13%  ! 

1.00 

Hendershot  Ppr. 

10 

0.75 

Chateau-Gai  . . , 

8 

7% 

8  i 

. . . 

Hillcrest  Coll.  . 

.20 

0.20 

0.20 

5.00 

0.20 

1.10 

1.50 

0.50 

0.90 

3.00 

1.50 

0.03 

1*26 

0.70 

1.00 

0.80 

3.25 


1.00 


4.00 

1.00 

2.75 

1.00 

0.50 

0.80 

0.50 

1.00 

0.40 

066 

0.10 

1.00 


Hunt’s  “A”  ....  9 

do  “B’  9 

Hur.  &  Erie  Mtg.  121 
Hydro  Elect.  Sec.  3% 
Imperial  Varnish  17 
do  Pfd.  31% 

Ingersoll  Mach.  .  7  % 

Inter-City  Bak.  .  14  Vi 

Intercolon.  Coal  26 
Inti.  Bronze  Pdr.  5 
do  Pfd.  17  Vi 

Int.  Coal  &  Coke  .25 
Inti.  Paints  ....  5  Vi 

do  Pfd.  25 

Invest.  Found.  .  11 

Jamaica  Pub  Ser  11% 
Journal  Publish.  14 

Kelvinator  .  48 

Lambert  (Alf)  .  9vi 

Langley’s  . 

Law  &  Jones  “A” 
do  “B” 

Levy  Bros . 

Lindsay  . 

Loews  Theatres  . 
London  Hosiery  . 
MacKinnon  Steel 
MacLaren  P  &  P 

Mailman . 

Maple  Lf.  Gard. 
Maritime  Tel.  . . 
Maxwell  Ltd.  . . . 

McBrine  . 

McCabe  Gr.  “B” 

Melchers  . 

do  Pfd.  11 

Mica  Co . 1.05 

Midland  &  Pac.  16  Vs 


1949 

June  Current 
Low  Price 

15  Vi  17  Vi 
4  Vi  7  Vi 
4Vi  4.50 

‘■7  ’6% 

14 

5 
20 
8% 
7% 

124 

4 

15% 
31% 
7% 
13% 
25  Vi 

5  Vs 
16Vi 
.22 

8% 
22 
12 
11% 
13% 
70 

7  Vi  8Vi 

1.40  1.00 


Apparent 

.Annual 

Div. 


6% 

7% 

110 

2% 

16 

31% 

7 

15  Vi 
21 
4% 
15  Vi 
.22 
8% 
25 

8 

12Vi 

14 

29 


19% 

18V4 

18 

1014 

10  Vs 

1014 

4% 

5 

5% 

15 

13% 

11 

75 

70 

. . 

6 

5 

5% 

9 

7% 

7% 

37% 

34 

41 

17 

1514 

17 

15 

13% 

15 

18% 

17% 

17 

7 

6 14 

6% 

17’a 

1714 

17% 

7 

7 

714 

4% 

5 

4.50 

11 

.65 

16% 


10% 

.90 

15Vi 


25 

30 

1.50 

Mod.  Contain.  . . 

16% 

14 

18% 

5.25 

Toronto  Mtge.  . 

108 

100 

llOVi 

.20 

.20 

Modern  Tool  . . . 

314 

4 

4.00 

1..50 

Trad.  Fin.  “A”  . 

28% 

17 

31 

4 

5 

1.00 

Monarch  Knit  . 

10% 

11  Vs 

9% 

1.50 

do  “B”  . 

28% 

1714 

30% 

6% 

10 

1.00 

Monarch  Mtge  . 

11 

6 

10  >4 

•  .  . 

Twin  City  . 

11% 

5 

12% 

17  V4 

30V4 

Mtl.  Island  Pwr. 

.‘20 

.15 

.20 

1.75 

Untd  Amus  “A” 

3514 

30 

35 

17% 

30 

1.50 

Mtl.  Refriger.  . 

35 

30 

35 

1.75 

do  “B” 

25 

28 

.  .  .  • 

20% 

17  V4 

2.00 

Mtl.  Telegraph  . 

50% 

50% 

51 

1.00 

United  Distill.  , . 

25 

22 

25 

16 

16 

Morrison  Brass  . 

3 

2%  3.00 

United  Securit.  . 

19% 

12 

30 

16% 

21 

0.60 

Mt.  Royal  Rice  . 

9% 

8% 

11%  1 

1.66 

Viau  . 

3.0 

26 

32 

7 

5% 

0.80 

Murphy  Paint  . 

23 

20  V4 

22% 

0.80 

Viceroy  Mfg.  . . 

1214 

10% 

14 

8 

11% 

2.40 

Nat.  Sr.  Pipe  "A" 

42 

30 

41ii 

0.40 

Waterous  . 

6 

8% 

5 

4 

4.25  1 

1.00 

Nat.  Trust  .... 

29 

27 

27 

.  .  • 

West.  Can.  Brew. 

14% 

10% 

16 

1.00 

Nfld.  L.  &  Pwr. 

18% 

15% 

18% 

•  .  • 

Western  Grain  . 

1.66 

1.06 

.95 

20 

20%  1 

1.00 

N.S.  Light  &  Pr. 

20% 

18 

20% 

Western  Grocers 

31 

22% 

27 

13% 

14  1 

5.00 

Nuclear  Ent.  . . . 

11 

10 

12 

1.66 

Wilsil  . 

19 

18 

17% 

9% 

10  I 

Obsco  Ltd . 

1.50 

.50 

.65 

0.70 

Wilson  (J.C.)  .. 

11% 

11 

10% 

20 

34  1 

1.00 

do  Pfd. 

8% 

12 

7%  1 

Windsor  Hotel  . . 

15% 

13 

15 

11 

10  I 

5.00 

Ont.  Loan  . 

130 

123 

129  V4  1 

1.66 

Woods  Mfg.  . . . 

30 

27 

16 

.05  1 

3.00 

Ontario  Steel  . . . 

45 

19 

44  1 

1.60 

Wool  Combing  . 

15% 

18 

14 

0.80 

3.66 

0.25 

2.25 

3.00 

0.50 

0.40 

0.75 

0.15 

0.50 


0.60 

1.30 

2.00 

1.00 

2.50 

0.50 

0.80 

1.00 

0.70 

0.70 

1.18 

0.60 

1.25 

1.40 

1.20 

1.80 

0.46 

0.40 


Paton  Mfg.  . 
Paul  Service 


People’s  Credit  . 
Photo  Engravers 
Pr.  Cor.  2nd  pfd. 
Purity  Flour  . . . 
Que.  Tel.  "A”  . . 
Quinte  Milk  “A” 
do  “B” 

Regent  Knitting 


Reliance  Grain  . 
Renfr.  Tex.  "A” 
Renld-Cov.  "A” 

River.  Silk  “A”  . 

do  “B” 

Robertson  (P.L.) 
Robinson  Cotton 
Robinson  Little  . 
Holland  Paper  . . 

St.  Lawr.  Flour  . 

Sangamo  . 

Sarnia  Bridge  . . 

Scythes  . 

Sheraton  “A”  .. 
Sherwin-Wms  . . 

Silknlt  . 

Simon  &  Sons  .. 

Slater  Co .  36 

Std.  Clay . 

Std.  Radio  "A”  . 
Stan.  Brock  “B” 


64% 

76 

4.54 

35% 

3214 

6.20 

7% 

8% 

5.88 

1214 

11 

7.28 

16% 

22% 

7.03 

16 14 

22% 

8.37 

20 

23% 

8.51 

481,4 

68% 

5.82 

6 

10% 

20 

20’4 

4.94 

3% 

7% 

24 

26% 

3.7’r 

40i,i 

45% 

4.37 

33  V2 

47 

7.55 

12% 

17% 

5..52 

9V* 

171/3 

4.29 

45  Va 

74 

6.08 

11 

12% 

4.80 

16% 

17 

5.88 

6.00 

12% 

2.10 

14% 

19 

5.26 

4 

15% 

•  •  • 

22% 

24% 

4.82 

161, 

22 

5.68 

8V2 

9% 

6.16 

6 

6% 

3.70 

24 

29  >4 

6.84 

21% 

24% 

8.00 

18Va 

22 

5.46 

17 

22% 

6.29 

10714 

115 

5.21 

.41 

.52 

... 

5 

10 

5.00 

9 

16% 

9.23 

18  Vi 

32 

5.86 

14% 

17 

4.71 

79% 

20% 

3.93 

80 

21 

3.82 

26% 

28% 

5.56 

.25 

.30 

9% 

18% 

•2.66 

18% 

27% 

5.45 

171/3 

21 

5  Vi 

7 

8..58 

14 

141,2 

6.90 

23% 

44% 

5.40 

38V4 

56 

22 

26 

3*84 

30% 

39 

3.59 

1% 

2.00 

41 

65 

3.85 

•• 

14% 

3.54 

20 

20% 

3.95 

23% 

25% 

3.86 

25% 

27% 

3.67 

28Vb 

31 

3.87 

25 

28 14 

4.25 

34% 

41 

3.42 

26% 

3.05 

24% 

2714 

3.64 

35% 

40 

3.50 

1950 

1949 

Jan. 

June  1 

Current 

Hl«h 

Low 

Price 

20 

19 

15 

15 

15 

57 

59% 

57 

5% 

4% 

5% 

28 

25% 

29 

54 

61 

54 

8% 

6  Vi 

6% 

9% 

8% 

11 

10 

8% 

9  Vi 

3% 

3 

3.15 

25 

25 

15 

14 

21 

20 

16 

25 

6% 

5% 

6 

18 

20 

18 

29 

28 

28 

15 

12V4 

5 

44 

42 

48 

10 

9 

9 

10 

9 

10% 

614 

6»/, 

7  Vi 

21 

20 

14  Vi 

12 

10 

12 

7% 

6 

77* 

16 

15  V4 

15 

14 

7% 

13% 

2214 

16  Vi 

22  Vi 

16 

14% 

16 

18% 

19% 

17% 

36 

25 14 

37Vi 

16 

13 

5% 

5% 


3 

4% 


6% 

5% 


Sterling  Coal  . . 

10% 

9% 

11 

1.56 

Sto’ll  Screw  “A” 

17% 

17 

17 

do  “B” 

5 

3 

1.40 

Stuart  Oil  Pfd.  . 

16 

20% 

16 

1.50 

Supertest  Pete  . 

46% 

42 

59 

0.55 

1.66 

0.50 

0.60 

0.40 

0.60 

7.00 

0.75 


Taylor  Pearson  .  6%  4'i  7 Vi 

Theatre  Prop.  ..  5  2%  4.00 

Thrift  Stores  ..  14%  14%  14Vi 

Tip  Tp  Can.  “A”  9%  9  9 

Tip  Top  Tailors  17  18  Vi  18% 

Tooke  Bros .  6  4%  5 

Toronto  Elevat.  .  10%  9Vi  10 
Toronto  Gen.  Tr.  170  161  172  Vi 

Toronto  Iron  ..12  9  ll’i 


STRAIGHT  PREFERRED  STOCKS 


Div.  Call 
Rate  Price 

1.50  25 

5.00  105 


1.00 

.25 


2678 

54 


.50  105 

.60  NC 
.50  103 
,50  NC 
00  NC 
1.00  21 
1.00  NC 
1.00  NC 
0.50  NC 
1.30  26': 

0.93%  26% 


Abitibi  2nd  . . . 
Acadia- Alt.  . . 
Aluminum  . . . 
Anglo-Cdn.  Tel. 
♦Argus  Corp.  . 
♦Ash.  Hdw.  "A” 
Ault  &  Wiborg 
Auto  Elec.  “A” 
,  Belding-Cort.  . 
Belgium  Glove 
♦Bert.  (J.)  “A’ 
Biltmore  “A”  . 
Bowes  “A”  . . 
Brant.  Cord.  . 
♦B.A.  Oil  . 


Current 

Price 

24  Vi 
102  V4 
26% 
46% 
76 

15 

103% 

7% 

16 
16ti 
15  Vi 

9 ‘.4 
26.60 
26% 


Yield 

% 

6.12 

4.89 

3.71 

4.84 
5.92 
4.00 
5.31 
6.56 

6.25 

6.06 

6.56 

5.41 

4.85 
3.54 


Div. 

Kate 


Call 

Price 


NC 
NC 
105 
NC 
105 

103 
52% 

104 
NC 

11 
21s 
176 


1.00 

7.00 

5.00a 

8.00 

5.00 

4.00 

5!66 

7.00 
0.50 
5%  V 


0.80 

1.20 


NC 
26 1* 
6'2 


♦  do  “A" 

Cdn.  Industries 
Cdn.  Int.  Invst. 

Cdn.  Oils . 

do  . 

do  . 

Cdn.  P&P  Inv. 
Cdn.  Utilities  . 
Cassidy's  .... 
Chatco  Steel  . 

Cinzano  . 

Claude  Neon  . 
♦Coch.-Dun.  ‘A' 
do  Pfd. 

♦Commerc.  Ale. 


Current 

Price 

12 

175 

95 

152 

102 

86 

13'-2 

102 '2 

115 


34 

1434 

25 

4.50 


Yield 

8.33 

4.00 

5.26 

5.26 

4.90 

4.65 

4.88 

6.09 

6.66 


5.t3 

4.80 


I  Div.  Cull 

I  Hate  Price 

I  6.50a  108  Federal  Grain 
0.50  10.20  Fibre  Products 

0.60  NC  ♦Fitt.  Ltd.  “A” 
1.00  20  Fleury  Bissell  . 

4.75  102e  Fraser  Cos.  . . 

4.50  105  Freiman  . 

4.00  102e  Gair  Co.  of  Cn. 

5.50  110  Gatineau  Pwr. 

5.00  no  do  .  . 

5.00  100  General  Prod. 

5.00  105  Gen.  Stl  Wares 

2.00  53  %  Goodyear  .... 

0.50  NC  Gr.  Mckv  "A” 

1.00  NC  *Grafton  "A”  . 

2..50  52%  Gl.  Lk  Pr.*‘A  ’ 


Current 

Price 

115 

8% 

12% 

9 

99 'ij 
90 'i 
93  tA 
110% 
108V3 
100 
105 
531 2 
978 
19 

43% 


Yield  ;  Div.  <.alt 


5.65  I  5.00c 
5.88 !  0.80 
4.75  I  5.00 
11.10  j  0..50 
4.77  5.00 
4.9S  6.00c 
4.23!  0.70 
4.98  1-25 
4.61  0.60 
5.00  4  00 


4.76  100 
3.73  !  1-50 


4.75 

105 

B.C.  Elect.  ... 

100  V4 

4.73  1.00 

22 

Cons.  Textile  . 

18%. 

5.41  *  0.50 

NC 

♦Gt.  West  Felt 

5% 

4.00 

103 

do  . 

89 

1.50  5.00 

105 

Corrugated  Pr. 

98 1.2 

5.07  5.00 

105 

Hender.  Paper 

20 

0.75 

NC 

♦B.C.  Pack.  ’’A’’ 

11 

6.82  1  O.'O 

10 '2 

Craig  Bit  .... 

9'.t 

5.41  i  ... 

NC 

Holt  Renfrew  . 

7.00a 

105 

B.C.  Pulp  &  Pr. 

135 

5.18  1  1.50 

NC 

♦Davis  Lthr  'A' 

2t 

7.14  I  2.00 

52% 

Howard  Smith 

49'* 

6.00 

1021.. 

♦Brown  Co.  . . . 

99 

6.06  ,  1.50 

25 

Disher  Stl  “A’’ 

24 

6.25  1  0.292 

NC 

Imp.  Tob.  6%  . 

7% 

1.50  NC 

4.50  103 
1.30  NC 
0.60  NC 


Caldwell  1st  . . 
Can.  Bread  1st 
Canada  Cem.  . 
Can.  Iron  Fdrs. 


30  V^ 


2934 

15 


4.96 


4.31 

4.00 


5.00 

1.50a 

1.75 

3.00 


no 

27'i 
37 ' 
.52% 


Dom.  &  Anglo 
Dom.  Coal  . . . 
Dom.  Dairie.s  . 
Dom.  Fab.  1st  . 


96 '.t 
21% 
20 '.i 


5.19; 
7.06  ! 
8.65  ■ 


1.00 

5.00 

4.25 

1.25 


25’’ 

105 

104 

071 


■  8 


do  . 

Ind.  Accept. 

do  . 

*  do  . 


26 '4 
101 
87 
3  4 ' 


5.06 

5.26 

5.75 

8.51 

7.14 

4.06 
4.03 
3.81 
4.95 
4.89 
3.63  j  7 


1.50 
;7.oo 
!  7.00 
1 1.00 
,4.75 
!  1.75 

i0.60 

I  1.50 
i0.60 
;  5.00 
1 0.35 
6.00 


4.50 

103 

Can. 

Safeway  . 

100 

4.50 

1.40 

NC 

Dom.  Glass  . . . 

36 

3.89 

1.60 

do  ......... 

35 

7.00 

NC 

Can. 

Starch  . . 

100 

7.00 

5.00 

105 

Dom.  Malting  . 

102 

4.90 

8.00 

NC 

Intercol.  Coal 

112 

2.50 

52% 

Can. 

S.S.  Lines 

41% 

606 

2.50a 

52%. 

Dom.  Scottish 

44I0 

5.62 

4.50 

103' 

Int.  Mtl.  Ind. 

103 

1.25 

27 

Can. 

Varnish  . 

20% 

6.10 

1.00 

25 

Dom.  Tar  .... 

22%  . 

4.50 

4.00 

107f 

Int.  Milling  . . 

102 

4.00 

NC 

♦Can. 

Wire  “A” 

83 

4.82 

7.00 

NC 

Dam.  Textile  . 

173 

4.04 

7.00 

120 

Int.  Nickel  . . . 

148’2 

5.00 

105 

Cdn. 

Bronze  . 

102 'i 

4.88 

4..50 

105 

♦Donnacona  . . . 

96 

4.69 

4.00 

115 

Int.  Paper  . . . 

116 

1.00  NC  ♦C.  Car&Fr‘A'  ]4',2  6  90|l.00  NC  ♦Dnl&Mdg“A”  8'4  12.11  |  3.00  52'2  *Inv.  Found.  51 

1.75  40  Cdn.  Celanese  .  393;  449  ...  105  East  Kootenay  55  .  . .  j  7.00  NC  Jam.  Pit.  Serv.  101 'i 

1.00  26  do  .  23%  4.28  i.OO  NC  Eddv  Ppr  “A"  I534  6.35:7.00  NC  Lake-of-the-Wds.  1.55 

1.20  NC  Cdn.  Cottons  .  26'2  4.53  1.00  NC  Emp.  Br.  "A”  .  2034  4.82  1.00  110  »Langley’s  Ltd.  48 

6.00  NC  Cdn.  Fr-Morse  131  4.58  1.00  22 '4  Elsmond  Mills  .  16  6.25 1  1.50a  25 Va  Legare  . 

4.50  1U3  *Cdn.  Feed  Prd.  7U  6.13 '1.04  26  Estabrooks  . . .  19%  5.27 1 6.50b  110  Lindsay . 


,  --  !  7.00 
i  7.00 
!5.00 
4.37  1 1,40 
3.92  ,6.00 
4  "3  6.00 
3.44  4.00 

5.89  3.50 

6.90  1,60 
■t..52  1.00 
2.08  2.50 

...  1 1.00 
...  I1.25 


Price 

Price 

105 

Lan.  Cdn.  Inv. 

92 

NC 

♦Ldn.  Hos.  "A” 

9 

100 

Macklnnon  Stl 

90 

NC 

•McMln  Ex.  ‘A’ 

10’i 

10.3 

Mailman  . 

94 

105 

Man.  Sugar  . . 

103 

NC 

Maritime  Tel.  . 

17 

30 

•Massey  Harris 

27% 

NO 

•McC’be  Gr  “A" 

8% 

102% 

McColl-Front  . 

97% 

NC 

♦Mod  Cont.  ‘’A" 

20 

103 

Monarch  Knit. 

94%. 

30 

Mont.  Refrig.  . 

NC 

♦Moore  Crp.  ‘A’ 

300 

NC 

*  do  “E” 

4.50 

26% 

do  Pfd. 

27% 

104 

Morgan  (Hn)  . 

103 

NC 

Nat.  Brew.  . . . 

41 

NC 

♦Nat.  Drug  .... 

n% 

27  Vi 

Nat.  Grocers  . 

27% 

NC 

♦Nat.  Hos.  “A" 

20 

101 

Neilson  (Wm) 

102 

5% 

North  Star  Oil 

5% 

105 

N.S.  Light  &  Pr 

111% 

NC 

Ogilvie  Flour  . 

170 

NC 

Ont.  Steel  Prod 

135 

103 

Ottawa  Pwr  . 

NC 

Paton  Mfg.  . , . 

26 

NC 

Penmans  . 

148 

110 

Pwr  Corp.  1st 

109% 

101 

Price  Bros.  . . . 

99% 

r»r) 

Puritv  Flour  . 

47 

26 1.1 

Regent  Knit.  . 

25%. 

22g 

Reitmans  .... 

20 

1 1 

♦Roberts.  (PL) 

47 

NC 

♦Robs.  Little  'A' 

15 

104 

Holland  Paper 

76 

Current  Yield 


5.44 

8.89 
5.56 
4.94 

5.32 
5.83 
4.12 
4.51 
6.86 

4.10 
5.00 
4.77 

2.33 
1 .55 
3.64 
4.61 
4.2 

5.40 

5.41 
3.00 

4.90 
6.08 
5.38 

4.11 
5.18 


PROVINCIAL  AND 
MUNICIPAL  BONDS 

lUl.OO 


Alberta,  3'!,,  1373  .  lOU."!) 

Alberta,  3't,,  (N.Y.)  ..  lUi.OO 

Hritith  Columbia,  S,  1333  lUli.UU 
Brit.  Columbia,  4%.  1357  123.00 
British  Culumbla,  3,  lUCU  U3.23 

British  Columbia,  3,  1969  98.00 

Manitoba,  2%,  1966  ...  «1 'J.i 

Manitoba,  3.  196.)  ..  9t'.0(l 

Manitoba.  3,  1907  .  99.00 

New  Brunswlek.  4%.  1961  121.00 
New  Urunswirk,  il'i,  1937  98..'i0 

New  Brnnswirk,  3,  1939  .  93.30 

New  Brun.swick,  3*4,  1960  97.00 

.New  Brunswick.  3%,  1962  9I.UU 
Sew  Brunswick,  4,  1963  101.00 

Sew  Brunswick.  3,  1964  .  92.00 

Sew  Brunswick,  2'ii,  1966  89.30 

Sew  Brunswick,  3’,....  i963  98.30 

New  Brunswick,  .8,  1968  .  92.00 

Nova  Scotia.  3.  1936  .  .  Ifl0..'.0 

Nova  Scotia.  3’4,  1936  .  101.00 

Sosa  Scotia,  3,  135.8  ...  100.30 

.Nova  Scotia,  3'-4,  1962  ..  101.30 

Ontario.  2%.  1960  .  9.>.on 

Nova  Scotia.  31.4.  1963  .  UM.30 

Nova  Scotia,  3,  1967  ....  98.75 

Onlurlo.  3.  1933  .  lOl.iH) 

Onluilo.  4%,  1960  ....  127.00 

Nova  Scotia.  2%.  1960  .  93.00 

Unlarlo,  3.  1970  93..50 

tint.  H.sdro  Elec.,  3,  1967  99.25 

Ont.  H.vtlro  Klee.,  3,  1969  99.25 

Ont.  Hydro  Elec.,  2%  ’6H  96.00 

Ont.  Ilyiiro  Elec.,  3,  1970  Wi.OO 
IT.  Edward  Is..  3.  1958  93.00 

Pr.  Edward  Is..  2%,  1961  96.50 

Pr.  Edward  Is..  3'.*.  1961  100.50 
IT.  Edward  Is..  3,  1963  .  99.00 

Ouebec.  4  Vi,  1958  .  1U8..50 

Ouebec,  3.  1939  .  100.73 

Ouebec,  3,  1962  .  100.50 

Quebec,  3,  1961  .  100.25 

Ouebec.  3,  1965  .  100.25 

Q.M.C.,  2",.  1961)  .  98.00 

Q.M.C..  2S4.  1361  .  96.00 

O.M.C.,  3.  1960  .  39.73 

Q.M.C.,  3.  1063  .  99.50 

Q..M.(..,  S'i,  1960  .  102.00 

Q.M.r.,  3ii.  1961  .  101. ,50 

Saskatchewan,  4,  I960  ..  100.50 

Saskatchewan,  5.  19.58  ..  108.00 

Saskatchewan.  S’i,  1962  .  36.00 

Sa.skatchewan,  3,  196.3  .  Ol.Oii 
Saskatchewan,  .3%,  1965  .  lOI.oi) 
Saskatchewan,  3’;,  1968  93.25 

municipal 

(Jharlottelowm,  3Vii,  1969  38.00 

Halifax,  3,  1965  .  95.50 

Hull,  3%.  1963  .  97.00 

Eevls,  5,  1954  .  103.00 

Moncton.  3V^,  1966  .  98.,50 

Montre.al.  3,  1960  ......  97.00 

Montreal,  3.  1961  .  96.00 

Montreal.  3,  1968  .  94.50 

Montreal,  3.  1970  .  94.00 

Montreal,  .3,  1971  .  93.00 

Ottawa,  3%,  1968  .  101.00 

Quebec,  3<i),  19M  .  99.50 

St.  Boniface,  3,  3%,  4,  *77  86.00 

St.  John,  4\i,  1971  .  122.00 

Three  Bivers,  3'4,  1963  .  98.50 

Vancouver,  5,  i96,»  ....  108..50 
Westmount,  4,  1954  ....  101.7,5 

Windsor,  3V4.  1975  ....  86.50 

Winnipeg.  I'i,  1960  125.00 
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110.00 

101.25 
99.00  i 

96.50 
IUO.0O  i 
100.00  : 

100.56  i 

97.30  ' 
99.00  I 
93.00  ' 
103.00  : 
94.00 

91.50  I 
99.75  i 
91.00 
102.30  : 

, .  i 
102.30  ; 
1U3.U0 : 
97.00 
103. 0I>  I 
99.73  ' 
103.00  ' 


Int. 

Rett 

Metority 

Bid 

Aaked 

Nov. 

1 

1951 

P9.,50 

100.35 

ItJ 

Nov. 

1 

1D.52 

99.25 

99.75 

June 

la 

.Y0-a1 

101 

101% 

3',; 

Feb. 

1 

51 -.52 

102% 

103’; 

.5 

Mar. 

1 

52-54 

Urjs* 

103  Va 

June 

1 

50-55 

too 

100% 

3 

Nov. 

I 

63-50 

103 

103% 

3 

Mar. 

1 

1957 

102'i 

1025, 

3 

June 

t 

55-.5» 

102 

102% 

3 

Jan. 

1 

.56-59 

102’i 

103 

.3 

Jii  Me 

1 

57-60 

l"2’i, 

102% 

1% 

Nov. 

1 

1950 

90.' -4 

lOO'i 

,3 

Pet  nelual 

101% 

102% 

.3 

Krb. 

1 

1962 

102 

102v 

3 

Apri. 

1 

196.3 

m-j 

1(?% 

Juno 

1 

56-66 

lOHi; 

lOD.i 

3 

Sfpt. 

1 

61-66 

102 

I02V 

,75  I 


97.00 

100.50 

100.25 

100.25 
98.00 

100.00 

101.00 

!m..5o 

102.00 

100.50 
1IU..50 
101. 

1 01. .50 

101.25 
101.25 

99.50 

97.50 
101.00 
100.75 

103.50 
103.00 

102.50 


97.00 

103.00 

100.75 

101.00 

98.30 

99.50 
108.00 

101.50 
99.00 
98.00 

96.30 
90.00 
95.00 
105.00 
102.00 

90.UU 

i'oV.66 

113.50 
104.00 

92.50 


RAILWAY  and  NAVIGATION  BONOS 
Int.  Ma- 

Rate  tnrity  Bid  Asked 

3%  19.57  98  101 

4  1966  98%  101V& 

3%  1951  101  .. 

I  Perp.  112%  115 
4%  1951  114%  ... 
4%  1955  124  ... 

3  1959  101%  162'.4 

3  1966  101%  102% 

2%  1969  99%  100% 

2%  1971  99  100 


fain.  Steamships 
Cun,  Steamships 

C.P.R . 

C.P.n. 

C.N.R. 

(;.N.K. 
c.N'.n. 

C.N.R. 

C.N.H. 

C.N.R. 


(D.li.) 
(D.ti.l 
(l).(t.l 
(ll.O.I 
( D.li.  I 
(D.li.l 


CORPORATION  BONDS 

Bid  Asked 


UTILITT  — 

Algoma  Cent.  H.B., 

.\vulon,  3%,  1966  ... 

Bell  Telephone,  3,  1977  ... 
Bell  Telephone,  3',i,  1973  . 
B.C.  Electric,  3%,  1967  .  . 

B.C.  Electric,  3%,  1968  .. 

B.C.  Electric,  3%.  1969  .. 

B.C.  Teiephone,  4,  1962  .. 

Calgary  Power,  GVi.  1972  . 
Canada  Electric.  3%,  1967 
E.  Kootenay  Pwr.,  3%.  1967 


'59  92’ 94% 
. .  97  ... 

..  93%  lOO'i 
101 'I,  103% 

96%  98% 

tOi  103 
101  103 

lUl'a  ... 

&8>i  ... 

95 

92%  ... 


Foreign  Power  Sec.,  6, 

,  ’54 

40 

Gatineau  Power,  S'-,. 

1970 

101 

Great  Lakes  Pwr.,  3’,;. 

,  '69 

99 

101 

lilt.  H.vdro  Elect.,  6, 

1914 

67 

69 

lilt.  Pipe.  4,  1970  .... 

260 

270 

Low.  St.  Law.  Pr.,  4’'; 

’58 

96 

.Maritime  Electric.  4V;. 

•56  100V4 

Mexican  I-  A  Power,  5 

.  ’50 

78 

80 

Mexican  Electric,  5,  1950  .  78% 

Mt.  Island  Power,  5%.  ’37  los 


80  Vi 


I  MacLaren  Que.,  3,  1969  ..  96%  98’5 

I  Mont.  Tram.,  .8.  19.53  ....  98%  100% 
I  Mont.  Tram.,  4'.i,  19,55  ..  96%  98’^ 

Mont.  Tram..  5'T,  19,55  ...  98  100 

Nat.  L.  4  P..  4%.  1961  ..  100%  .. 

Nfld.  L.  H.  &  P.,  3%,  '.56  96’%  ... 

Kfld.  L.  H.  4  P..  5.  19.56  100 
North.  Que.  Power,  4’3,  '67  99 
Power  Corp..  3’<i.  1967  ....  97 
Quebec  Power,  3's,  1962  . .  OS’-j 

Shawinigan.  3,  1961  .  99>4 

Shawinigan,  3’i.  1970  ....  102>i 

Shawinigan,  3.  1971  .  98 

Shawinigan,  3'%.  1973  ....  102 
St.  Maurice  Pwr.,  3%,  1970  100 
United  Sec.,  3.  19.52  ....  99% 
Winnipeg  Elect..  3%.  1971  102 
INDUSTRIAL  — 

Abitibi  P.  4  P..  3' 2,  1967  Ifll'i 
Acadia-Atl.  Sugar,  3%.  *65  101 
.Slumlnium  So..  3%,  1974  .  102%  ... 
Anglo-Can.  Oil,  4,  1969  ...  106%  108', 6 
Bowatcr  P.  4  P..  3%,  1968  96’a 


101 

106H 

101% 

lOtVi 

100 

HH 

102 

101 

104 


103% 


THE  WINNIPEG 
STOCK  EXCHANGE 

QUOTATIONS  AND  TRANSACTIONS 
FOR  W’EF.K  ENDING  MARCH  29.  1950 
CLOSE 


Industrials  — 

..Nucl'i-t'anudian  Oils  l.bl.  . 
Ashdown  Hardware  "A'*  . 

Braver  Lumber,  "A’’  .... 
lleuviT  l.iiiiiber.  Com.  .  .. 
lli'Hver  l.uml.er.  Pfd. 

Cdii.  Eire  Ins..  >io  P.V. 

Can.  Indemnity  810  P.V. 

Central  Nor.  Airways  "A” 
Central  Nor.  .\irwa>s  “B” 

La  Coinpagtiie  Foncirre  de 

Maiiiloha  . 

Corrugated  Paper  Bo\ 

Crescent  Creamery.  Pfd.  . 

Federal  Grain,  Pfd . 

Federal  Grain,  Com.  "A” 

Fisher  4  Biirpe,  ".I'*  ..  . 

lieneral  Discounts  . 

Great  West  Coal  . 

Great  West  I.lfe  ,5ssce  ., 

Great  West  Saddlery.  Com. 
Monarch  Life,  40'“u  Paid  . 

Nor  C.an.  Mtge.  Units  ... 

Northern  Trust  . 

North  Star  OH,  Pfd . 

North  Star  Oil,  Com . 

Meliiiucr  Grain,  Unni . 

Shea’s  Brewery,  "A’’’  .... 
.Soveieign  Life.  25','<)  Paid 
Traders’  Building  Am.,  n. 

Unit  Grain  Growers,  "A” 

Western  Rrewerv  . 

Western  Grain,  Pfd . 

Western  Grain,  Cion . 

Western  Grocers,  Class  'A' 
Western  Gns'ers,  Coin.  . . 

Western  Grocers.  Pfd . 

Westeel  Products 
Willson  Stationery,  Pfd.  .. 
Willson  Stationery,  la)n). 

WIn’peg  FVIeetric.  I'fd. 
Winnipeg  Electric,  Com.  , 

Mines  and  Oils  — 

t-rens  River  . . 

Bruce  Cons . 

C.  &  E.  Corp . 

Central  Man . 

Cons  Goldfields  . 

Cryderniaii  G.  M . 

Diekstonp  Copper  . 

Flln  Flon  G . 

Forty-Four  . . 

Gold  lake  . 

Gre.1t  Falls  M.  &  S . 

Gunnar  . . 

Island  Lake  . 

lowsey  Island  . 

Mandalav  . 

Marvel  Oils  . 

M'lnnreh  G.  M  Synd.  ... 

Normandy  G.  M . 

Packsack  . 01% 

Pine  l.ake 
Red  Cloud  M.  4  S. 

Rice  I.ake  G.  M.  .. 
watlergood 

Neotia  Gold  . 

<:i.,r  ’nke  .  . 

55innipeg  River  Tin 


Hid 

Asikf  J 

♦>.12 

15.00 

. 

18.75 

-  *  T  * 

JI.OO 

2S.0O 

21.00 

22.00 

34.00 

.... 

6.50 

a... 

2.50 

28.00 

70.00 

118.00  120.00 

9.50 

10.25 

11.12 

7.’>(l 

20.00 

III! 

It. .50 

12.00 

135.00 

143.00 

JO.OO 

49.00 

6.00 

10.00 

10.25 

2.;»n 

15.37 

16.00 

50.00 

20.00 

18-50 

19.00 

.20  00 

23.56 

.... 

32.50 

35.00 

2‘.*.00 

:<o.oo 

32.00 

58.00 

-  *  T 

07.00 

10.25 

11.50 

00,7.5 

100.00 

39.25 

.... 

.00% 

.02% 

7.60 

.05 

.05 '.4 

.01' 

.01 'i 

.Anglo  Can.  Tel.,  ‘’.A’*  Com.  10.25  10.7* 

Brauiiarnois  L.  H.  4  P.  . .  21.00  23.00 

B.C.  Sugar  . 90.00  .... 

U  F.  Uuudrlcb  ..  17.00  U.OM 

Bnnton  Peter,  Carpet  _  98.00  .... 

British  American  Assce  . .  72.00  .... 

Brockville  Irust  ...  60.00 

(5an.  Life  . .  .  ..  535.00 

Can.  Motor  Lamp  .  12.00  13.06 

Can.  Starch,  Cow .  11.00  .... 

Can.  indemnity  .  .  32.00  .... 

Can.  Fire  Insurance  .  19.00  21.00 

Can.  West  Nat.  Gat  .  191.00  .... 

Can.  West.  Nat.  Gas.  ITef.  18.50  19.56 
Capi'al  Wire  Clolb,  Pfd.  26.00 

Cawtlira  Apts..  Uoits  ....  18.00  ... 

A.  W.  Chase  Units  .  52.00  55.00 

t;ity  Gas  4  E.,  ^m .  1.00  2.00 

Coluniai  Steamships  .  125.00  135.00 

toinnierclal  Finance  .  17-50  .... 

Cumiuercial  Life  .  10.75  .... 

Cnilfederation  Life  .  200.00 

Cons.  Div.  Stand.  Sec.  Pf  * 

Continental  Life  . 

Cooksville  Co.,  *‘.A”  ... 
t^ooksvIHe  Co.,  "B”  ... 

Crown  Life  . 

Cuban  Canadian  Sugar 
Detroit  Inter.  Bridge  . 

Dom.  of  Can.  Gen.  Ins. 

Dover  industries  . 

Dunlop  Tire,  Pref . 

Eastern  Bakeries  . . 

liustern  Trust  . 

Empire  Life,  25%,  Pd.  . 

F-ssex  Packers,  Com.  . , 

Essex  Packers,  Pref.  . 

Excelsior  Life  . 

i-'jderal  Foundry.  Com. 

I  Galt  Brass  Co . 

j  Goderich  Elevator  . 

i  Great  West  Life  . . 

Guarantee  Co.  of  N.A.  ...  385.00  .... 

Guardian  Realt.v,  Pref.  ..  54.00  _ 

Halifax  Insurance  .  11.00  13,00 


1.  14.00 

17.00 

.  45.00 

.  11345 

13.25 

.  5.25 

6345 

.  35U.UU 

.  S.OO 

•.00 

.  16.00 

laoo 

.  310.00 

340.00 

.  9.25 

10315 

.  35.00 

30.00 

3.00 

4.00 

.  21.00 

33.00 

.  17.50 

lO.OU 

.  .... 

4.00 

.  33.00 

36.00 

.  104.00 

•  •  ••• 

40 

.  31.00 

.  15.00 

16.35 

.  460.00 

475.00 

Homewoosl  .  .  . 

Hyland  Dairy,  Pref.  .... 

Imperial  Life  . 

Ingram  4  Bell,  Pref.  .. 

Lambton  Ixian  . 

lyiblaws  Inc . 

McCarthy  Mill,  "A"  .... 
McCarthy  Mill,  "B”  .... 
Manufacturera  Life  .... 

Midland  Prop . 

.Monarch  Life  . 

Montreal  C.  4  D.  Bank 
Morrow  Screw,  Cora.  ... 
.Morrow  Screw.  Pfd.  .. 
Mtge  Discount  Units  . . . 
Nat.  Life  Aasc.,  25%  Pd. 
New  Bruns.  Tel.,  0>m. 
Nova  Seotio  Trust  ...... 

Office  Specialty  . 

Old  Comrades  Brewers 
Ontario  Tobacco,  Pfd.  .. 


107.00 
55.00  .... 

.  340.00  365.00 
100-50  .... 

83.00  .... 

I  22.75  23.75 
6-50  7.75 

2.25  2.60 

345.00  .... 

30.00  .... 

134.00  . . . 

41A0  43.00 
24.00  .... 

97.00  .... 

2.50  .... 

60.00  ... 
11.25  12.25 
161.00  .... 
60.00  .... 
40.00  80.00 
6.00  ... 
12.00  15.00 


.01 ’i 
.O' 
.75 
.01 
.02% 
.15 
.00% 


.02 

.005; 


.005; 

.02 


Paramount  Osbawa.  Pref.  90.00 
Feller  Brewing,  Cora.  ....  1.00  3.00 

Feller  Brewing,  Pref.  ....  13.00  15.00 

Provincial  Bank  .  16.00  17.00 

Ritchie  Cut  Stone,  Pref.  ..  8.00  9.00 

Stiberllng  Rubber,  Com.  .  5.25  6.25 

Sovereign  Life,  25%  Pd.  .  49.00  .... 

Standard  Fuel,  4%%,  Pref,  .35.00  38.00 

Sun  Life  Assce  Co .  600.00  630.00 

Toronto  Carpet.  Com .  100.00  .... 

Toronto  General  Insur.  ,,  6.06  .... 

Untied  Steel,  “A"  Pref.  ..  24.00  26.00 

Victoria  Trust  .  142.00  .... 

Waterloo  Mfg.,  Com .  5.00  7.00 

Western  Assce,  Com .  72.00  .... 

Western  Assce,  Pref.  ....  41.00  .... 

Western  Grain,  Com .  95.00  1  25.00 

Western  Grain,  lYef .  24.00  26.00 

Western  Life  .  2.3.00  .... 

Western  Storkyard.s  .  23.00  .... 

Western  Stackyards,  Pref.  24.00  _ 

York  Trading  .  11.00  13.50 


CALGARY  OIL 
QUOTATIONS 

(Sopplicd  by  James  Rlchardaen  A  Sana) 
Bid  Asked 


.17 


.01 

.OlV 


.02'; 


B.f:.  Forest  Prod.,  4. 
B.C  P.  4  P.,  3V-J.  196 
Burns  4  Co..  4.  1963  . 
Brown  4  Co.,  5.  1959 


Can.  Celanese.  3,  1963 
Canadian  Oil.  3%.  1962  .. 

Can.  on.  3’-l.  1964  . 

Can.  P.  4  P.  Inv.  5.  1953 
Col.  Cellulose.  5.  1968  . 

Coekshutt  Plow,  I'l,  1965 
Cons.  Paper,  3%,  1967  . . . 

Dominion  Coal,  4’..,  1932  . 
Dryden  Paper.  4.  1961  . . . 
E.  B.  Eddy.  3Vi.  1066  .... 
B.  B.  Eddy.  4.  1966 

Federal  Grain,  4,  1966  _ 

Imperial  OH.  3,  1969  . 

Inil.  Accept.,  4,  1969  . 

f-  St.  John  P.  4  P..  .5,  '61 
MeColI-Frontenac  Oil.  3,  '71 
Maple  I.eaf,  3*;.  196,3  ... 

Massey-Hiirris.  3,  1966  . . . 
Massey-Harrls,  4%.  196.3 
N.S.  Steel  4  Coal,  3Vi.  1963 

Opilvle.  4,  1967  . 

Paton  Mfg-  3Vi.  1966  .... 
Penmans  Ltd.,  3'/4.  1966  . 
Price  Bros.,  3'/;,  1966  .... 
Rollund  Paper.  4*s.  1965 
Prov.  Transport.  4,  1962 
Simpson's  Ltd..  3%.  1960 
Trader  Fin.,  4,  1965  . . 
Unit.  Amusement.  4.  1965 
Steel  Co.  Can.,  2%,  1967 
Unit.  Grain  Grow.,  4.  1963 
Waburso  Cotton.  19.51 

Western  Can.  Brew.,  .5,  ’67 
Western  Grains,  5,  1969  . . 


1961 

93 

1966 

94 

7  .. 

96’.'. 

98 '1. 

ino'i 

67  . 

95 

99 

l62'-4 

98  V; 

99 

100 
118 
lO’J 
102 
101’% 

101 
100% 

100 
102 
100 

98 

99 

101 
9.>',.; 
97’.; 
96 'a 
102V3 
99 
99’A 

100% 
100 
101% 
97 
100 
101% 
106% 
991', 
116  >5 
106% 
101% 
98'.. 
86  ■ 


% 

97 

iooi , 
102'..^ 
07 
101 
104Vi 

101 

103 

104 
101 
103% 


102 
104 
102 
100 
101 
103 '4 
97'<, 
99 'J 
««>4 
104’/5 
101 


10.3’; 

101 


103% 

108’, 


100'.. 

89  ■ 


.01 

.non.  ea.i 

.01’.;  .015, 


MUTUAL  FUNDS 

(Compiled  by  A.  M.  KIDDER  4  CO.) 

Bid  Asked 

X  Affil.  Funds.  Ino.  Com.  4.29  4.61 

X  Amer.  Business  Shares  .  3.91  4.26 

X  Boston  Fund  Ine .  21.70  23.46 

X  Bullock  Fund.  Ltd .  19.79  21  .fO) 

Can.  tnvesiment  Fund  . .  5.05  5.50 

Coiiim.  Int’l.  Corp .  .3.76  4.13 

X  Dividend  Shares  .  1-59  1.71 

X  15alon  4  Howard  Bal.  F.  27.75  '29.67 
X  Fund.  Investors  Tnc.  ....  15.5.5  17.01 


UNLISTED  MINES 

(Supplied  by  C.  C.  Leslie  A  Ce.) 

Bid  Ask.  Bid  Ask 

.Abenakis  2’.;  4  Lloyd  R.  11’;  13 
Am.  Kirk.  5  7 

.Annamaque  7  8 

Adelmont  14  17 
Raker  Luke  1  2 

Bright  B.L.  2  3 

Bar,Laii  off  10 
BroUii  McD.  7  9 

Carricona 
Circle  Yel. 


Claremont  off  11 
(5)ns.  Chib.  13  16 
Coni.  Cop.  6  8 

Coliimbierc  2  3 

Courlninnt 
Ciiytini  n. 

De  Santis 
llickens.  N. 
DonraiKl 
Dorbasku 
Dumico 
Dunford 
Diiparqijet 
Edrose 
Glencona 
Goldpac 
Gord.  I/’bel 
Granleduc 
Greenlee 
Hugh  Fain 
Inseo 
Jet  Oil 
Kamlac 
Kenbay 
I..  Expanse 
I..  Geneva 
I  a.Salle 
W.  Ia*ays 
Lassie  B.L. 

I.avalle 


Major  I  Vj  2’.'. 

Martin  Bird  .3  4  * 

■Marbenor  17  19 

Mela  lore  4'.;  5', 
N.  Malart.  n.  TVi  8’ 
N.  .Augiirita  10  12 

/  9  N.  Malartic  3  4 

1'"  2';NocHna  23  26 

Norbeau  1.25  1..50 


10 


Noreourt 
16  Otuiska  1. 

8  OI>alskl  6  8 

3  Obalski.  ’45  18  20 

10  O.  Nickel,  o.  1  2 

45  Op.  Copper  18  20 

7  Fan.  Cndn  .  .5 

Fardnors  8 

2  Paseulis  17  19 

Fayne  5  8 

Fayore  Co.  5 

.)  I’ersh.  M.  8 

.  l%F’innaele  1  2 

10  13  I'resdor  2  3 

5  6  Qiie.  S  4  R  50  55 

1)  Qnejo  4  6 

P.j  3  Raliiville 
5  8  Band  Mai. 

t  6  Itiindona 
Hoj  ran 
.V-olt  Chib. 

8  .Soutlivue 

19  Sovereign 

6  Starlight 

9  Tr.  Dnver. 

5  Trident 

4  Van/e  Duf.  II 

6  Wendell 

6  Young  1). 

6 


‘g'i  4 
3  ■ 


2.3  25 


20  Z’ 
15  17 


24  26 
6';  7’.; 
6  10 
1%  3 


18  20 
20  23 


•Admiral  . 

Alb.  Pacific  ... 

.  Anaconda  . 

Ang.  Can . 

I  .Ataintic  . 

I  British  Dom.  ... 

j  Lalmoiit  . 

Calnorth  . 

Calg.  4  Edm.  . 
Cent.  Leduc  ... 

Coastal  . 

(kimmand  . 

Common  . . 

Commonwealth  . 
(Jontiiiental  Oil 

Dalhousie  . 

Davies  . 

Deealta  . 

Fiast-Crest  . 

F5«s1-Lotlnc 
Federated  Pete. 

Foothills  . 

Globe  Oil  . 

Hanna  . 

Hurgal  . 

Highwood  . 

Home  . 

Leduc  Calmar  . 
I..edue  Cons.  ... 
Leduc  West  .... 

1  x)w  **ry  . 

XIcD.  .Seg . 

Mi'rciirv  . 

Mill  city  . 

Model  . 

Nat.  Pete . 

Okalta  . 

Paealla  . 

I’acifu-  Fete  ... 

Fhillips  . 

Princess  . 

Itoxana  . 

Roy.  Can . 

Rojnllte  . 

Share  OH  . 

South  Brareau  . 

Southwest  . 

SpcNUirr  ....... 

Sunset  . . 

Superior  . 

Three  PI . 

Tuner  . 

United  . 

Vulcan 


.03 

.29 

.08' 

4.40 


.04% 

.32 

.091. 


1.81 

1.90 

.22% 

.24 

.42 

.48 

.07 

.09 

7.20 

1.39 

1.411 

.44 

.46 

.30 

.40 

.5.1 

1.40 

1.45 

.:m 

.341. 

.38 

.40  ■ 

.26 

.:ii 

.It 

.01% 

.•23'- 

2.80 

2.95 

3.60 

.60'; 

.6i 

.09% 

.09", 

.15 

.15' 

.07'; 

.07'; 

I2..'.n 

15.00 

.07'; 

.08 

.13 

.15 

.82 

.84 

.71 

.80 

.10 

ilor 

.06 

.09 

-U) 

.37«, 

.15 

.49 

1.75 

1.85 

.«7'4 

.08 

5.80 

6.00 

.04'.* 

.01", 

.16 

.47 

.28 

.Z't 

.06 

.06'., 

11.00 

.05 

.Of) 

.10'-. 

.12 

..'iS 

.29 

-30 

.17U 

.18' 

.45 

.4i  ' 

.or> 

.2^.. 

.26 

.34  ■ 

-37 

REALTY  BONDS 


X  Group.  Secs.,  Anio  Shares  6.44  7.06 

X  Group  Secs.,  Bail  Shares  1.85  ,5.33 

X  Group  .Secs.,  Steel  shares  5.05  5..58 

X  Itu-orp.  Investors  23.51  25.12 

X  Ke.vstone  fiiist'Klian,  B-l  .  10.09 

Leverage  Fund  .  2.72  2.99  { 

X  Mass.  Investors  ITust  ..  28.63  30.95 

X  Mass.  Inv.  2nd  Fund  Inc.  13.25  11.32  1 

X  Wellingfoii  Fund  Inc.  ..  18.27  19.93  1 


.Alexander  Bldg.,  6,  1962 
Ancrnft  Place.  4's,  1956  83 

Itallonr  Beallles.  4,  1963  85 

Bay  A.  Gar.,  lit  Mtge,  ’17  90' 
i  flay  Cumberland,  3''.’s,  ’.58  8tl 
I  Bloor  St.  Geo.  Apt.,  4’s.  '67  93 
Cardy  Corp.,  5,  196"  . .  97 

Clarendon  Apt..  7’s,  1946  .  73 

Deer  Park  Apt.,  4'*.  19.59  .  90 

Dom.  Square.  4's,  19,59  ....  lO'J 


Bid  Asked 

84 


INVESTMENT  TRUSTS 
X  Ind.  Trust  Shares  .  2.21 

x  N.  .\nier.  Trust  Shs..  19.55  4.07 

X  N.  Amer.  Trust  Shs..  19.56  2.10 

United  Bond  and  Share  .  11.50 

X— U.S.  Funds. 


7?-’f|  Ellis  Park  Apl.s.,  4'-’s.  ’M  92 

•'  ml  I  H'M*'!  l.aSiille,  5.  1965  _  69 

Linton  .Apt.,  5,  1959  .  99 

Ixinibard  Beulty.  2%’s.  '51  59 
Lird  Nelson  Hotel,  4’s,  '67  89 
Melropolitan  Bldg., 

I  Mont.  Apts.,  1st,  4 
Mont.  Apt..  2nd.  4 
2-55  Professional  Offices. '7's 
.  .  Rl.v.  Kxch.  Bldg.,  3. 

. .  .  •  Bamsden  Park  Apt..  .5’s. 

...  1  Sherbrooke  St.  R.,  4’s, 

I  Windsor  C.  Apis.,  3’s, 

5ork  .Adelaide  Gar.,  4';  *59 


S  ’52 

104 

1964 

99 

1954 

93 

*s  .  . 

98’ J 

19.59 

83 

5.  ’61 

67'; 

98',; 

,  '56 

89% 

;  *59 

73 

7  I 


5.38 

4.02 

5.48 

4.02 

7.45 

6.28 

5.00 

5.32 

6.66 

5.59 


Div. 

Rale 

4.2.5 

2.00 

0.75 

7.00 

6.00 

2.40 
0.80 
1.25 
2.00 
0  55 
7.O0 
1.00 
2.00 
5.00 
5.00 

4.50 
5.00 
0.60 
R.50 
2.00 
0.50 
4. .50 
7.00 

2.50 

1.50 
.3.00 
5.00 
1.25 
0.80 

1.40 
2.00 
7.00 

4.50 
5.00 


Call 

Price 

104 

Saguenay  Pwr 

Current 

Price 

lo:i% 

‘'5 

St.  Lwr  Cp  1st 

34% 

20 

♦  do  2nd 

16% 

NC 

St.  Lwr  Flour 

142 

10.5 

St.  Lwr  Pa  1st 

07 

60 

do  2nd 

57% 

NC 

♦Scarfe  “A”  . . 

14 

26% 
53  Yt 
NC 
NC 
20% 
44 

104 

105 

104 

105 
NC 


Scythes  &  Co.  . 
Shawinig  W&P 
♦Shea’s  Bre\A-  ‘A’ 
Sherw-Wllms  . 
Shirriff’s  Ltd. 

Silknit  . 

Silverwd  VVst  . 
Simon  &  Sons 
Simp.sons  .... 
Stand.  Chem.  . 
•Stanlev  Br  "A” 


10%  •Stovell  Press 


25% 

47 

15% 

141 

20 

33% 

96% 

:oo 

98% 

91% 

8 

1.50 


94 ‘2 


28% 

54% 


52%  Tamblyn  .  51 

12%  •Taylor  P&Car  11>. 
104  Traders  Fin.  . 

NC  Tuckett  Tob.  . 

52%  ♦Twin  City  .... 

30  Unt.  Corp  ”A” 

60  Unt  Fuel  “A” 

100  Viau  . 

27  Virginia  Dare  . 

'Watcrous  “A” 

West.  Groc  Pfd 
do  “A” 

West  Kootenay 
Weston  (Geo.) 
Winnipeg  Elect 
Wood.  Alex.  Ist 
York  Knit.  "A” 

Zellers  . 

do  . 


Yield 

4.10 

5.78 

4.51 

4.93 

6.19 

4.20 
5.71 
1.88 

4.21 

3.50 
4.96 
5.00 
5.98 
5.20 
5.00 
4.56 
5.45 

7.50 
11. 1C 

3.92 

4.35 

4.77 


5.26 

5.50 


NC 
NC 
Nc: 

NC 

104 

105 
7.00a  110 
0.40  NC 
1.50  271., 

1.25  26% 

•—Convertible.  NC — Son-Callable,  a  — Plus  extras 
■  III  arrears.  Ii--Puy1ng  only  $4.60.  c — In  arrears, 
t — Callnlile  Inr  sinking  fund  at  199.  f— Callable 
for  sinking  fund  at  lOj  g— Callable  for  sinking 
fund  at  20.  s— Shillings.  Note:  Great  West  Felt 
preferred  not  convertible  after  Jauuary  1st.  1349. 


20% 
9  Vs 
32 
32% 
170 
100% 
99% 
120 
6%. 
29 
26% 


6.18 

8.42 

4.38 

6.16 

4.11 

4.48 

5.01 

5.84 

6.16 

5.17 

4.76 


Reference  Notes 

Earnings  —  The  amount  earned  per  share  in  the  latest 
fiscal  year. 

Apparent  Annual  Dividend  —  These  rates  are  based 

upon  the  trend  of  dividend  pajTnents  and  the  apparent 
intentions  of  the  directors,  including  extra  dividends, 
bonuses,  and  allowances  for  irregularity  in  pajnments. 
In  many  cases  there  is  an  element  of  judgment  which 
may  not  always  be  borne  out  by  subsequent  action  it 
conditions  change. 

High  and  Low  —  The  high  and  low  prices  are  not 
necessarily  the  absolute  highest  and  lowest  prices  in  the 
past  year.  Rather  they  relate  the  movement  of  the 
individual  stocks  to  the  general  movement  of  the  market. 
The  market  reached  a  peak  in  June  1948  then  declined 
irregularly  but  steadily  to  June  1949.  Since  then  it  has 
been  rising.  Prices ‘on  each  stock  are  shown  for  the 
month  in  which  the  market  started  dow  1  and  the  month 
In  which  it  started  up  again.  Thus  th  performance  of 
a  stock  during  a  bull  or  bear  swing  oi  tlie  market  can 
easily  be  compared  with  any  other  stock  or  with  the 
•narket  average. 

Current  Price  —  The  last  sale  price  during  the  week, 
or  if  no  sales  took  place,  the  current  bid  or  asked  price. 

Participating  Shares  —  All  shares  which  have  any 
privilege  of  participation  in  dividend  paymenta  with 
another  class  of  shares  are  included  with  the  common 
stocks  whether  or  not  any  participation  dividends  are 
being  paid. 

Convertible  Stocks  —  All  preferred  stocks  which  are 
ponvcrtible  into  another  class  of  shares  are  marked  with 
an  asterisk. 

DlAidends  in  Arrears  —  No  yield  is  computed  on 
preferred  shares  Avhich  have  arrears  of  divldeadB. 
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Big  Year  For 
Kerr  Addison 


On  Peak  Production, 


orcbotly  is  still  open  to  the  west 
and  the  No.  2t  us  still  open  to  the 
ea.sl,  wit.li  .'triO  feet  between  the  last  j 
intensertion  and  tlic  ea.st  boundary.  | 
l.ipvch'pinent  to  date  indicates  that 
the  flow-type  orebodie.s  have  a 
combined  length  of  2,07.'>  feet,  an 


Brolorne  Mines  Reports 
Slight  Net  Profit  Up 


i  Bralorne  Mines  reports  net  prof- 
jit  of  $558,411  or  45  cents  a  share 
from  1949  operations  against 

M«4  P-r«:n«c  I  U  Of  «  feet,  and  an  :  ?5"6.142  or  46  cents  a  share  a  year 

at  83.5c  a  Share  ton.  in  .addition,  the  carbonate  ore- !  Operating  profit  for  1949,  before 

-  bodies  hai  o  a  length  of  1.427  feet.  |  writeoffs  and  taxes,  was  $1,010,012 

Toronto.  —  A  year  of  major  ex-  ^  .iveraging  16. .T  feel  wide  and  an  |<'onipared  with  $832,420  in  1948. 
pansion  is  reflected  in  annual  re-  indicated  giadc  of  .2319  oz.  per  ton.  :  return  from  the  Federal  bonus 

port  of  Kerr  Addison  Gold  Mine.s  - - -  -  was  $107,000  after  taxes,  about 

Ltd.  for  rear  1949  which  show.s  i  I 

bullion  production  up  over  $4..5  '  casrern  ,  profit  is  attributable  to  increased 

mjllion  from  previous  rear  at  $10,-  .  products  '  at  $255,- 

3-q  4P2  I  "f  Lastern  Steel  Products  ,^24,  the  maximum  amount  allowed 

7,..,  .  ,  f"'  were  up  .58':;.  but  after  under  December,  1949,  tax  rulings. 

With  operating  costs  les.s  tnan  ;  ap  charges,  including  depreciation  jn  1948  only  $93,296  was  provided 

$I  million  greater  at  $t.'>86.674.  j  ,$86..590.  the  writing  down  of  in- j  depreciation. 

net  earnings  for  year  under  review  1  vcntorics.  ohsolescence  which  oc-  j  o, n,- 
expanded  widely  being  np  at  .$.3.-  enrred  during  llie  war  years  and  ;^^. 

952.118,  equal  to  83.5  cents  a  .share  ),ighcr  expensc.s  through  keener  ' 


Railways 

(Continued  from  page  1) 


Maritim*  Tele.  Plans 
Common  Sfock  Issue 


were  915,000  tons  averag¬ 
ing  0.512  ounce  of  gold  per  ton 
aver- 


on  outstanding  sto<-k  as  compared  competition,  there  was  a  net  loss  '  qts  non 

-  in.Q  ...  profits  of  $263,711  for  ®  ^ 


a  share  for  1948. 

Referring,  in  report,  to  operating 
Costs,  mine  manager  W.  S.  Row 
draws  attention  to  fact  that  Uicv 
were  abnormally  low  because  of 
the  company’s  inability  to  obtain 
sufficient  e.xperienced  men  to  car¬ 
ry  out  all  of.  the  development  and 
mining  schedules  planned. 

Ore  reserves  at  tlic  end  of  1919, 
all  above  tlie  1.600-foot  le\el.  con¬ 
sisted  of  8.193,473  tons  of  positive¬ 
ly  proved  ore  averaging  .2016  oz. 
per  ton.  plu.s -SIO.OOO  tons  of  par¬ 
tially  developed  ore  of  nnstal'.'d 
grade.  The  tonnage  total  i.s,  there¬ 
fore.  9. 003. 473  tons,  compai-ed  with 
10.110.020  tons  the  year  before. 

Rffe.rring  to  lower  level  develop¬ 
ment,  liowevcr,  mine  manager  Row 
states  that  indieatinns  so  far  are 
that  the  bloc'k  of  levels  between 
the  1.600  and  1 .900-foot  levels  con¬ 
tains  about  15.000  tons  pei-  vertical 
foot  grading  .218  oz.  per  ton. 

At  the  2.0.50-foot  4cvel.  ttie  No  6 


with 
1948. 

The  company  has  been  operating 
two  different  plants  in  Toronto  and 
it  was  felt  by  the  management 
tlial  a  large  saving  would  be  made 
hy  consolidating  these  two  plants. 
Thi.s  has  been  done  during  the  year 


Newfoundlanders 

(Continued  from  page  1) 


Halifax.  —  An  issue  of  255,570 
The  saddest  performance  of  the  |  common  shares  i.s  planned  by  Ma- 
postwar  era  has  been  the  fccklc.ss-  j  i-jtjuie  Telegraph  &  Telephone 
ness,  spinelessness  and  hopeless- 1  con,pa„y  ^id.  The  additional 
ness  of  our  provincial  leaders,  pan-  ,  $3,577,980. 

dering  to  their  political  backers.  rpj,g  company  has  submitted  a 
and  trying  to  drive  the  railways  to  request  for  authoruiation  of  the 
the  wall.  I  issue  to  tlie  Nova  Scotia  Public 

4^  ^  I  Utilities  Board.  The  board  has  re- 

This  may  be  a  lone  voice  crying,  served  its  derision, 
but  I  am  going  to  keep  on  crying,  j  w.  A.  Winfield,  president  of  the 
For  far  too  long  these  mealy-  j  company,  said  proceeds  of  the  sale 
mouthed  provincial  politicos,  ordin-  I  would  be  used  largely  to  finance 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


arily  so  brave,  have  done  nothing 
but  try  to  sabotage  our  railways, 
at  the  taxpayers’  expense. 

The  truth  is  that,  if  the  higher 
rates  were  involved,  the  tax  payer 
would  hardly  notice  that.  The  pro¬ 
vincial  Premiers  know  that.  But 
then,  this  fight  against  the 
railways  makes  them  big  fellows. 
They  depict  themselves  as  Davids 
from  the  provincial  capitals  taking 
on  the  Goliaths  of  Montreal.  To  me 
they  are  about  as  constructive  as 
little  boys  with  sling  shots  outside 
a  green  house,  seeing  how  many 
panes  of  glass  they  can  break. 

Canada  is  very  prosperous:  Ca¬ 
nadians  can  now  afford  to  pay 


The  cost  of  education  remains 
high,  and  parents  complain  of  the 
mul  the  Duponr'street  plan^’has  il''f'"e"doii.s  c  tuition  in  the 

now  been  sold.  i  colleges  throughout  j  higher  freight  rates.  Our  provincial 

.Financi.il  po.sition  improved  dur- 

,n?  1949.  with  working  capital  of  ,  Newfoundland  Memor-  easier  to  play  a  politician’s  role 

81.863.960  at  Novembre  30.  com-  ! University  College  a  degree-  |  than  to  come  out  honestly  and  tell 
pal  ing  witii  .$1,830,272  a  vear  ago.  !  conferring  institution  is  feasible  j  the  truth,  to  tell  the  people  that 
Capital  additions  during ‘the  vcar'f«“  be  seen.  It  will  be  cost-  higher  freight  rates  are  badly 
lotallcd  $25,987  and  net  f.^ed  '  ^  «tajf  the  ex  ra  professors  and 
a.s..ets  are  carried  at  .$3,136,953.  the  wisdom  of  the  decision  may 
J  - 1  <r/(o  no®d  several  years  for  final  judg- 

Kiinded  debt  was  reduced  by  $40.-  ;  ^  ® 

000  to  SI. 600.000  and  earned  .sur-  ; 

plu.s  at  November  30.  1949.  after  |  Union  Too  Hurried 

dividend  payments  of  $86,443  or  Hindsight  indicates  that  the  is- 
30c  a  .share,  totalled  $922,401.  'land’s  position  would  not  be  so 

precarious  had  the  transformation 


expenditures  already  made. 

The  issue  would  be  sold  at  $14  a 
share  and  under  tlie  provisions  of 
the  public  utilities  statute  would 
be  offered  first  to  stock  holders  at 
the  rate  of  one  new  share  for  every 
tliree  shares  of  existing  stock. 


MACASSA  MINES, 
LIMITED 

(No  PerMnal  Liability) 
DIVIDEND  NO.  51 

Notice  is  hereby  given  (hat  a  quarterly 
dividend  of  Three  i.Vl  Cen(s  per 
share  has  been  dnrlared  on  (he  issued 
eapiial  stock  of  this  company,  and 
will  be  paid  In  Canadian  funds  on 
June  1,5th,  19,5(1,  to  shareholders  of 
record  May  loth,  1950. 

B)  Order  of  the  Board, 

E.  W.  VANSTONE, 

Sec  rciary. 

Toronto,  March  31,  1950. 


Argus  Corporation 
Limitod 

DIVIDEND  NOTICE 
Preferred  and  Comman  Stork 

NOTICE  Is  hereby  given  that  a  di¬ 
vidend  of  one  dollar  and  twels-e  and 
oiie-half  cents  per  share  on 

the  outstanding  Cumulative  Con¬ 

vertible  Redeemable  Preference  Sharea 
in  the  capital  stock  of  the  Ckimpany 
has  been  declared  payable  on  the  first 
day  of  June,  1950,  lo  the  shareholder! 
of  record  at  the  rtose  of  businesa  on 
the  twenty-eighth  day  of  April,  1950. 


Manitoba  Refutes 

(Continued  from  page  1) 


needed,  truly  deserved  and  in  the 
end,  must  come  anyway  unless  we 
want  two  bankrupt  railways  on 
our  hands. 

45  ¥  ¥ 


peg.  Even  at  the  present  rapidly- 
expanding  rates  of  consumption, 
they  arc  expected  to  provide  for 
the  province’s  requirements  for  at 
least  ten  years.  Plans  are  now  be¬ 
ing  made  with  Ontario  for  addi¬ 
tional  power  supplies  from  sites 
close  by  in  that  prorince  as  the 
Winnipeg  river  resources  become 
utilized. 

Power  programs  for  the  three 
prairie  provinces,  now  underway, 
provide  for  the  servicing  of  nearly 
10,000  farm  homes  this  year, 
about  half  of  which  will  be  in 
Manitoba.  In  addition,  many  towns 


The  pot  is  boiling,  politically,  in  |  and  villages  will  be  linked  up. 
Cartier.  It  has  been  the  hard  luck  ;  The  long  term  programs  visual¬ 
riding  of  Canada,  with  three  |  ized  by  the  western  provinces  are 


Rat.s  in  the  United  State.s  con-  ;  been  handled  in  easy  stages.  Union  MP’s  dying  or  disappearing  in  the!  even  more  impressive.  The  Mani- 
?iiiiip  the  output  of  265,000  far- j  took  place  overnight.  There  was  '  past  eight  years,  and  with  the  full  toba  Power  Commission  antici- 
rnois.  i  10  comparison  to  be  drawn  with  j  focus  of  publicity  beaming  on  it  [pates  the  ultimate  electrification 

the  provinces  uniting  in  1867  when  I  rather  unmercifully  from  time  to  I  of  45,000  farm  homes. 


suggests  for  Easter 


Spring  Hats » » 12.50 

Well-rounded  selection  in  the  new  Spring  shades, 
in  soft  light-weight  fur  felts  .  .  impeccably  correct 
for  casual  and  town  wear. 

Neckties . .  2.50  to  4.50 

Mode  in  a  variety  of  fine  materials,  including 
all-silk  polka  dot  foulards  in  navy,  maroon,  brown, 
green  and  garnet  .  .  2.50  and  3.50.  Also  all-silk 
ties  in  attractive  striped  patterns  by  Hugh  Parsons 
of  London,  at  4.50. 

White  Shirts » ♦  4.50 

Generously  tailored  .  .  collar  attached  .  .  fused 
collar  with  button  cuffs  or  Windsor  style  with 
French  cuffs. 

Sports  Shirts  ♦ .  12.95 

Mode  of  light-weight  all-wool  Tartans  .  long 
sleeves  .  .  good  with  or  without  tie.  Sizes  small, 
medium  and  large. 

Cloves .  ♦  6.50 

Fine  deerskin,  in  tan,  handsewn  with  sidewall  seams. 

English  Lisle  Hose . .  2.25 

Quality  marks  every  pair .  .  plain  colours  in  navy, 
maroon,  bottle  green,  grey,  natural,  also  black. 
Sizes  10'/2  to  12. 

Belts .  ♦  ^3  to  $5 

Wide  assortment  in  pigskin,  cordovan  and  pinseal. 

HOLT  RENFREW 


'  Sherbrooke  of  Mountain  • 


■  each  unit  was  far  from  entangled 
,  with  world  trade  and  manifold 
:  parochial  problems. 

'  Not  all  the  benefits  nor  the 
'  taxes  have  been  introduced  yet  in 
[  Newfoundland.  Some  or  most  of 
these  will  come  in  this  the  second 
i  year  of  the  merger.  The  tax  rental 
'  agreement  and  the  special  sales 
i  tax  for  instance;  one  will  yield 
i  Newfoundland  something  and  the 
j  other  will  take  away. 

I  Some  districts  are  perfectly  sat- 
;  isfied  with  Newfoundland  being  a 
1  member  of  the  great  Canadian 
;  family;  others  are  not.  This  time 
next  year  will  be  a  more  propitious 
I  occasion  on  which  to  definitely  say 
;  whether  Newfoundland  made  a 
:  wise  choice,  or  if  she  is  still  to  be 


time. 

Right  now  there  are  said  to  be 
three  candidates.  They  are  Jack 
Spector,  Munro  Abbey,  and  Leon 
D.  Cresthol,  K.C.  My  personal  pref¬ 
erence  is  for  the  first  named,  be- 
caus  he  was  a  partner  of  the  late 
Peter  Bercovitch,  whom  I  admired, 
and  who  sat  for  a  couple  of  seasons 
at  Ottawa  for  Cartier.  On  top  of 
that,  from  my  acquaintance  with 
him,  I  hav’e  found  him  a  desirable 
personality. 


In  due  course,  however,  Saskat¬ 
chewan  hopes  to  bring  power  to 
80,000,  farm  homes  in  that  prov¬ 
ince,  while  by  1955  Alberta  as¬ 
pires  to  have  30,000  farms  linked 
up  with  power  systems.  In  the  lat¬ 
ter  province  the  job  is  done  by 
private  companies.  There  is  no  pro¬ 
vincial  power  system. 


Northwastern  Utilifl«s, 
Limited 

.NOTICE  IS  HEREBY  GIVEN  that  the 
Board  of  Directors  of  this  (iompany 
has  declared  the  Fifteenth  Quarterly 
Dividend  of  *1.00  per  share  payable 
on  Ma.v-  Isl,  I9.)0,  upon  the  outstand¬ 
ing  4%  Cumulative  Preference  Shares 
of  the  Company,  such  dividend  to  be 
paid  to  the  Shareholders  of  record 
at  the  close  of  business  on  April  Hlh, 
19.50.  Cheques  will  be  mailed. 

D.\TED  at  Edmonton,  Alberta,  the 
llh  day  of  April,  19,50. 

C.  L.  METCALFE, 

Secretary. 


>y  Ktven  that  a 
quarterly  dividend  of  fifteen  cents  (15 
cents)  per  share  on  the  outstanding 
common  stock  of  the  Company  has 
been  declared  payable  on  the  first  day 
of  June,  19.50,  to  shareholders  of 
record  at  the  close  of  business  on 
the  twenty-eighth  day  of  April,  1950. 

By  Order  of  the  Board. 

H.  H.  EDMISON, 
Secretary. 

Toronto,  Ontario,  5(arch  38,  1950. 


THE  CANADIAN  BANK 
OF  COMMERCE 

DIVIDEND  NO.  253 

NOTICE  Is  hereby  given  that  a  DI¬ 
VIDEND  OF  TWENTY  CENTS  per 
share  on  the  paid-up  Capital  Stock 
of  this  Bank  has  been  declared  for 
the  quarter  ending  29th  April  4950  and 
that  the  same  will  be  payable  at  the 
Rank  and  Its  Branches  on  and  after 
MONDAY,  the  FIRST  day  of  MAY 
next,  to  Shareholders  of  record  at 
the  close  of  business  on  3tst  March 
1950.  The  Transfer  Books  will  not  be 
closed. 

B.v  Order  of  the  Board. 

JAMES  STEWABT, 
General  Manager. 

Toronto,  10th  March  1950. 


THE  DOMINION  BANK 


DIVIDEND  NO.  270 
NOTICE  is  hereby  given  that 


di- 


DOMINION  MALTING 
COMPANY  LIMITED 

NOTICE  Is  hereby  given  that  a  di¬ 
vidend  of  one  and  one-quarter  per  cent 
(114%)  upon  the  5%  Cumulative  Re¬ 
deemable  Sinking  Fund  Preferred 
shares,  and  twenty-five  cents  (2.5c) 
per  share  upon  (he  No  Par  Value 
Common  shares  of  (his  Company,  for  j 
(he  quarter  ending  April  .30,  I?,50,  has  | 
been  declared  by  the  Board  of  Di- 
rectoi-s.  '  I 

These  dividends  are  payable  on  May  | 
1.  1950  to  shareholders  of  record  at 
the  close  of  business  on  April  6,  1950. 

I,.  C.  BARNES, 
Secretary-Treasurer. 


Th*  Sherwin-Williams 
Company 

OF  CANADA,  LIMITED 


money.  I’ll  give  you  the  voice  of  I  ..-’{‘’‘‘'J,  driven  that  a  quar- 

_  I  icrly  dividend  of  Twenty-Five  Cents 

a  well  Known  operator;  I  (2.5c)  per  share,  for  the  quarter  eiid- 

“We  hire  men  to  go  into  the  |  February  197.0,  has  been  de- 
My  informant  assures  me.  how- |  bush.  They  come  out  with  $500  to  no^m'inarVpar  value.'^'of  ^ih7  C^^^ 
ever,  that  Crestohl  has  the  inside  |  $900.  In  one  week  end,  the  whole  | 
track.  I  business  might  go.  It  is  foolishly 

As  to  Abbey,  certainly  he  is  j  spent,  it  is  wasted, 
highly  spoken  of,  and  is  not  with-  I  "Now,  when  these  people  get  too 
out  adherents.  j  old  to  work,  I  have  to  support 

What  these  Grits  must  do,  how-  ■  them,  on  some  pension  scheme, 
a  problem  country  and  incapable  1  ever,  is  to  make  sure  that  they  |  "Let  us  suppose  that  we  taxed  j  Montreal,  Que.. 

of  enjoying  the  best  of  confedera-  |  agree  on  one  man,  and  that  they  |  them  $50  on  $500  or  more.  It  could  I  February  n,  I95(i. 

tion  because  of  her  geographical  |  pick  such  a  strong  Liberal  that  he  be  done  like  enforced  avings.  This  | 
position  and  undeveloped  stature,  j  can  beat  any  communist  candidate.  |  would  help  provide  them  with  a  1 

The  CCF  cannot  be  taken  se-  j  pension  for  their  old  age.  Now !  Can.  InveStorS  Corp. 
riously.  A.  M.  Klein,  who  is  the  I  women  and  booze  get  it,  and  you  I 


vidend  of  twenty-ffve  centa  per  share 
upon  the  paid  up  capital  stock  of  this 
Bank  has  been  declared  for  the  quar¬ 
ter  ending  29th  April.  1950.  The  divi¬ 
dend  will  be  payable  at  the  Head 
Office  of  the  Bank  and  Its  Branches 
on  and  after  Monday,  the  first  day 
of  May,  1950,  to  shareholders  of  record 
of  the  15th  April,  1950. 

By  Order  of  the  Board, 

A.  C.  ASHFORTH, 

General  Manager. 
Toronto,  9th.  March,  1950. 


MAPLE  LEAF  MILLING 
Company  Limited 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that  a  Di¬ 
vidend  of  .Fifty  Cents,  per  share  has 
been  declared  on  the  (Tommon  Stock 
of  the  Company  payable  on  the  Fif¬ 
teenth  Day  of  May,  1950,  to  Share- 
nolder.s  'of  Record  at  the  close  of 
business  on  the  Twenty-Fourth  Day 
of  April,  1950. 

By  Order  of  the  Board. 


Laurantidt  Aecaptanea 
Corporation 
Limited 

The  42nd  regular  quarterly  dividend 
of  One  and  a  quarter  per  cent  (114%) 
has  been  declared  on  the  outstanding 
preferred  stock  of  the  Corporation, 
payable  on  April  29.  1950,  to  share¬ 
holders  of  record  at  the  close  of 
business  April  15,  1950. 

T.UCIEN  BOUX, 
Secretary -Treasurer. 


Dominion  Stool  ond  Cool 
Corperotion  Limitod 

DIVIDEND  NOTICE 

NOTICE  is  hereby  given  that  a  re¬ 
gular  quarterly  dividend  of  25  cents 
per  share  on  the  outstanding  Common 
Class  “B”  shares  of  the  Capital  Stock 
of  the  Corporation  has  been  declared 
for  the  quarterly  period  ending  March 
31.  1950.  Such  dividend  to  be  pay- 
!  able  on  April  29,  1950,  to  shareholdera 
I  at  the  close  of  business  on  April  8, 
!  1950. 

I  BY  OBDEH  OF  THE  BOARD, 
i  G.  C.  BROADBENT, 

Secretary  and  Treasurer. 

Montreal,  P.Q.,  March  30,  1950. 


Toronto,  Ontario 
April  3rd,  1050. 


G.  H.  HAND, 

Secretary. 


of  record  the  10th  day  of  April,  1950. 
By  Order  of  the  Board. 

P.  W.  HOLLINGWOBTH, 

Secretary-Treasurer. 


AUTO  ELECTRIC  SERVICE 

Toronto  —  Sales  volume  of  Auto 
Electric  Service  Co.  Ltd.  for  1949 
reached  an  all-time  high  and  if  the 


CCF  candidate,  one  hears,  ran 
third  last  time.  Harry  Binder,  the 
Labor  Progressive,  coming  in  sec¬ 
ond.  There  is  no  reason  to  believe 


Assets  Sole  Completed 


^  1 

NATURE  UNSPOILED 


and  I  have  to  support  them  when 
they  get  out  of  work,  or  too  poor 

to  work.  I  With  purchase  of  the  assets  of 

"You  should  see  the  way  these  j  Canadian  Investors  Corporation  by 
workers  toss  the  money  around.  [  Corporate  Investors  Ltd.,  stock- 
But  if  we  taxed  these  people  at  the  I  holders  get  a  net  return  of  $11.94 

per  share,  after  allowance  for  10 
cents  dividend  payable  May  1. 
man,  shows  that  even  so  talented  a  j  I  have  asked  for  more  facts  and  '  This  $11.94  per  share  is  payable  j 

person  as  he  cannot  bring  the  CCF  i  figures  on  this,  and  hope  to  come  !  in  Canadian  funds  and  is  not  con-  !  of  payment  must  be  made 

to  Parliament  Hill  via  Cartier.  [back  to  this  theme  again;  mean- j  vertible  into  other  currencies  at  the  j  "'^thin  17  days  of  April  4. 

What  the  boys  are  doing  now  is  time,  maybe  Finance  and  the  In- !  official  rate  fixed  by  the  Foreign  !  The  May  l  dividend  of  10  cents 

a  little  tightening  up.  So,  when  no-  j  come  Tax  Department  could  con-  1  Exchange  Control  Board,  D.  I.  ‘  per  share  will  be  paid  to  all  stock- 


import  restrictions  had  not  existed  ,  ,  , 

on  lines  coming  from  the  United  j  ^ 

States,  sales  would  have  been  sub-  I  attainments,  will  show  himself  bet- 
stantially  greater,  George  J.  Beat-  I  source,  on  a  flat  rate,  we’d  get  a  I 

tie,  president,  said.  Net  profit  was  ■  Dave  Lewis,  a  distinguished  |  lot  of  money.  ’ 

$165,129  or  $1.50  a  common  share 
against  $184,900  or  $1.70.  Depre¬ 
ciation  was  up  sharply  at  $24,824 
against  $10,891  and  earned  surplus 
stood  at  $961,748  compared  with 
$843,508.  Working  capital  in¬ 
creased  to  $884,257  from  $742,148. 


PURITY  FLOUR  MILLS 
LIMITED 

DIVIDEND  NOTICE 

Cnmalativa  Radeemable  Praference 
Sharea 

Notice  is  hereby  given  that  the  re¬ 
gular  quarterly  dividend  of  eighty- 
seven  and  one-half  cents  (87440  per 
share,  on  the  Curnulativc  Bedremable 
Preference  .Shares  of  the  par  value 
of  *40.  each,  will  be  paid  on  the  1st 
day  of  May.  1950,  to  Shareholders  of 
record  at  the  close  of  business  on 
the  14th  day  of  April,  1950. 

This  dividend  covers  the  period 
from  1st  February,  1950  to  30lh  April, 
19.50. 


Dominion  Cool  Company, 
Limitod 

j  DIVIDEND  NOTICE 

[  NOTICE  is  hereby  given  that  a  di- 
i  vldeiid  of  75  cents  per  share  on  the 
I  outstanding  fi'l.  Cumulative  Siqkjng 
'  Fund  Preferred  Slock  of  this  Company 
has  been  declared  payable  on  April 
'J9.r.  19.50,  to  shareholders  of  record  at 
!  the  close  of  business  on  April  8,  1950, 

!  said  dividend  being  the  regular  qiiar- 
:  terly  dividend  of  38  cents  per  share 
!  for  the  quarterly- period  ending.  March 
j  31,  1950.  plus  a  paj-ment  of  .37  cents 
per  share  on  account  of  arrears  of 
I  acrumulated  dividends  on  such  Prefer- 
:  red  Stock. 

BY  OBDEB  OF  THE  BOABD. 

G.  C.  BBOADBENT, 
Secretary  and  Treasurer. 

Montreal,  P.Q.,  March  .30,  1950. 


By  Order  of  the  Board. 

A.  H.  DENOON, 
Secretary. 

Toronto,  Ontario,  April  3rd,  19.50. 


A'ett)  Issue 


Wyours  to  protect^ 

The  WHITE-THROAT’S  whis-  ^ 
fling  song  is  a  typical  sound 
of  Canadian  springtime.  He 
feeds  on  the  ground,  search¬ 
ing  among  the  leaves  and 
twigs  for  beetles,  grasshop¬ 
pers,  weed  seeds  and  wild 
berries.  Protect  him— he’s  a 
valuable  pest  destroyer  and 
a  cheery  friend. 


YOURS  TO  ENJOY 


CARLING'S 

THE  CARLING  BREWERIES  LIMITED 

WATERLOO,  ONTARIO 


^ew^Offeri^ 


lY  Q  monthly  income  to  your  A  monthly  income  to  you  la  the 

dependents  it  you  die  before  reaching  event  of  your  total  disobilitr  through  siede* 

retirement.  qj  accident 

This  monthly  income  is 

doubled  if  you  xueot  with  death  by  ,  xnoxitxily  izicom0  to  yoU  XOV 
accident.  life  at  retirement. 

Ask  for  our  pamphlet  "Four~Fold  Protection  Provides”,  It  wilt  interest  you. 


Confederation  Life 


HC40  OFFICE 


Association 


t  e  t  o  N  T  e 


mination  day  rolls  around,  all  the  I  template  a  tax  on  these  wild 
supporters  can  conscientiously  [  yahoos  who  go  for  wine,  women 
rally  around  one  Liberal.  and  song,  and  are  not  too  par- 

It  is  not  in  the  books  that  the  ticular  about  the  singing. 
Conservatives  could  get  to  first  |  I  say  that  this  is  a  source  of  rev- 
base  in  this  riding.  j  enue  worth  scrutinizing. 

¥  ¥  ¥  ! _ 

Incidentally,  I  looked  up  the 
Parliament  Guide  the  pther  day  to 
•see  what  became  of  the  historic 
riding  of  St.  Louis,  which  tradi¬ 
tionally  returned  a  member  of  the 
same  faith  to  the  Quebec  House. 

I  find  out  there  is  no  such  repre¬ 
sentative  now.  I  discovered  that 
i  the  old  provincial  riding  was  ger- 
j  rymandered  out  of  existence.  It 
j  was  a  way  of  fighting  back  at 
I  Maurice  Hartt,  who,  when  MLA, 

'  had  proved  himself  a  tough  cus- 
I  tomer  at  Quebec. 

That  quarrel  forgotten,  and 
Hartt  having  gone,  it  is  possible 
that,  once  more,  the  same  group 
may  be  permitted  to  put  a  man  of 
its  choice  into  the  provincial 
house.  That  however,  is  pure  spe¬ 
culation. 

But  the  disappearance  of  St. 

Louis  riding  means  that  one  tra¬ 
dition  has  gone.  For  they  used  to 
recruit  the  Quebec  man  to  Ottawa. 

This  can  no  longer  be  done,  and 
the  party  has  to  start  from  scratch 
in  Montreal. 

¥  ¥  ¥ 

Heber  H.  Hatfield,  outspoken 
Tory  from  Hartland,  NB,  is  sore 
at  the  way  the  air  mail  is  working 
out,  as  far  as  his  home  town  is 
concerned.  Since  all  mail  now  goes 
air  mail,  the  mail  for  Victoria- 
Carleton  now  loses  two  days  over 
land  mail.  Mr.  Hatfield  saj's  that 
the  mail  is  flown  to  Moncton.  Then 
it  goes  CNR  from  Moncton  to 
Saint  John.  Then  it  goes  CPR  from 
Saint  John  to  Hartland,  with  a 
change  of  trains.  All  in  all,  the 
mail  is  delayed  two  days.  The 
more  haste,  the  less  speed. 

"Why"  said  Mr.  Hatfield,”  we 
are  telling  all  our  American  clients 
not  to  use  air  mail,  but  to  use  land 
mail  instead.” 

While  Mr.  Hatfield  could  have 
walked  across  the  floor  and  told 
Postmaster  General  Rinfret  of  this 
problem,  he  did  the  right  thing  to 
get  action  when  he  told  us.  The 
Financial  Times  gets  things  done.  I 
know  that  Walter  Turnbull,  the 
deputy  post  master  general,  will 
see  this,  and  will  take  instant  steps 
to  rectify  this  two  day  delay  in 
the  mails  from  Ottawa  to  the  Po¬ 
tato  Country. 

¥  ¥  ¥ 

There  is  talk  that  a  poll  tax, 

;  extracted  at  the  source,  from  sea¬ 
sonal  workers  like  bush  hands, 

•  would  yield  the  treasury  a  lot  of 


FEDERAL  GRAIN. 
LIMITED 

DIVIDEND  NOTICE 

NOTICF7  a  hereby  Riven  that  a  di¬ 
vidend  of  *1.6.3  per  share  on  the  6',. 4*;}, 
Cumulative  Redeemable  Preference 
Shares  of  the  Company  in  respect  of 
quarterly  dividend  due  May  1,  1959, 
has  been  declared,  payable  May  1, 
1950  to  shareholders  of  record  at  the 
close  of  Im.siness  on  April  15,  1950. 

Tlie  transfer  books  of  the  Cqnipany 
relatinR  to  the  said  Preference  Shares 
will  be  closed  from  the  close  of 
business  April  15.  19.50,  until  the  close 
of  business  on  May  1,  1950. 


McLeod,  president,  states.  Stock-  holders  of  Canadian  Investors 
holders  living  in  Canada  have  the  '  Corp.  and  as  a  consequence  the 
option  of  taking  the  cash  or  taking  ,  May  15  dividend  of  Corporate  In-  i  h'"  ORDER  OF  THE  BOARD, 

Class  A  shares  of  Corporate  In-  vestors  Ltd.  will  not  be  paid  to  '  A.  B.  STRACHAN, 

vestors  Ltd.  at  a  price  of  $8.90  a  ;  those  taking  the  liquidation  value  Secretary 

.share.  Application  for  the  latter  j  in  Corporate  Investors  shares. 


WinnipeR,  Monitoba, 
March  27,  1950. 


All  of  the**  securitias  having  baan  sold  this  advartuamaiU  appaars  as  a  mattar  of  raeord  only. 


$800,000 

4%  First  Mortgage  Sinking  Fund  Bonds  Due  1967 


Price:  100  and  accrued  intareat 


65,000  Shares 

Common  Stods,  No  Par  Value 

Price:.  $12.50  per  share 


Dominion  Corset  Company  Limited 

(Incorporated  under  the  louts  of  the  Pravinea  of  Quebec) 

The  Company  hat  applied  for  listing  of  the  Common  Shares  an  the  Montreal  Stock  Exchange, 

Proceeds  of  the  tale  of  the  Bonds  will  he  used  to  retire  hanh  and  other  indehtedheaa  of 
the  Company  and  for  general  corporate  purposes.  The  Common  Shares  have  heen  purchased 
from  existing  shareholders  and  the  proceeds  will  not  go  into  the  treasury  of  the  Company* 

Circulars  describing  these  issues  will  be  furnished  upon  reqjfest, 

Greenshields  &  Co  Inc 


■OItTaBAt 


OUBaac 


ToaoN’re 


M 


/ 


